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THE MONEY MARKET. 
Tue Prime Minister’s declaration of reprisals was inter- 
preted as a sort of paper blockade, and had an imme- 
diate effect. It curtailed the supply of bills in view 
of the probable further reduction of London’s trade 
with neutrals and weakened discount rates, so that 
the artificial abundance of the money 
fortunately again accentuated. 
rally 


market was un- 
It also caused a marked 
in the German exchange with the United States. 
There is much shrewd criticism of the policy, not only 
on the ground that it injures us commercially and 
morally with neutrals, but also because Germany is 
more likely to be exhausted if she is allowed to buy 
cotton at double the market price than if she is pre- 
vented from so doing. But politicians are apt to over- 
look the ‘business side of things—even in such simple 
| matters as the purchase of timber. On Thursday 
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the weakness of the Bank Return and intelligent anti- 
cipation of to-day’s £50,000,000 Exchequer bond issue 
stiffened the three months’ bill rate to 14g per cent. 
Russian Treasury bills are about 4}4 and French 
Treasury bills 4; per cent. 
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the Currency Reserve is 75 per cent. The Bank’s 
reserve is now just under 44 millions, which, however, 
is more than 12 millions higher than at this time last 


year. 
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Our New York correspondent telegraphs :—Peace 
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have created a more hopeful feeling. Trade shows a 






Money is easy, and gold imports are increasing. There 
are persistent reports that large foreign credits will be 
placed here. The exchanges are firm. Europe 
steadily selling American shares. 
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Our Amsterdam correspondent writes :—Business on 
the Amsterdam Bourse remains very restricted, though 
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and after the 18th has been to some extent abandoned. 
Yet the situation still contains so many uncertainties, 
even for neutrals, that international dealings are only 
possible under serious disadvantages. A very strong 
tendency has been displayed by the market in oil 
shares, the imagination of dealers being tickled by the 
high prices ruling everywhere for oil. 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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THE EASTERN WAR. 
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THE ECONOMIST. 


The Bank Return showed | 
Se ; z ip e 
a reduction in the Proportion to 25 per cent., though | 


rumours, coupled with the adjournment of Congress, | 


moderate improvement, particularly in steel and textiles. | 


is | 
Commercial bills are | 
it SS ae See sae : | 
The Treasury deficit is increasing. The Boston | 


the absolute reserve maintained for some davs before | 


THE events of the week have been, on the whole, more 
favourable to the Allies than those of any week for 
The magnitude of the results to be hoped 
the Dardanelles 
must not blind us to the extreme difficulties of that 


operation, difficulties that increase as it proceeds; 
but, as far as can be judged from the Admiralty 


proceeding 
re- 
impossible, 
but his 
pessimism is probably coloured, and his belief in the 
efficiency of the Turkish guns does not seem to have 
It has always been 
a traditional maxim of the German school of strategy 
that guns in forts could beat guns at sea; but, as 
Colonel Maude points out in the current number of 
Land and Water, expert opinion elsewhere ‘‘ has ac-} 
cepted the Dardanelles as an indefensible site as 
against such ships as the British Navy could bring to 


EE reduce it, if the occasion made it worth while to run 
tee a certain amount of risk.’’ The attack is being 
aE: carried out by the combined British and French Fleets, 
a composed of nine English vessels, mostly of older 
eae date, but including the super-Dreadnought ‘‘ Queen 
4 Elizabeth,’’ just launched, and stated to be the most 
i powerful vessel afloat, and four French ships, which 
it have recently been joined by a Russian cruiser. The 
+ long range fire had succeeded on the 29th ult. in 
a completely reducing the four forts at the entrance to 


the Straits, and destroying a very large number of 








March 6 we 
| March 6, 1915. 

i 
guns, as well as the magazines of two more tei on 
| Operations were interrupted at the week-end by cs wit 
| weather, but resumed on Monday and Tess hol 
| During Monday night a_ force ™ 


ce of mine-sweepers 
covered by destroyers, swept within a mile and ah: i 
of Cape Kephez at the entrance to the Narrows “a 
these operations were again continued on Testis 
night after a heavy and, as far as could be 
successful attack on the fort at the Cape. 
day and Thursday the inner fortresses 
| assailed, while the French battleships bor 
Bulair forts. 
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Judged, 
On Wednes. 
were again 
is nbarded the 
he casualties so far have been slight 
and ‘‘ the attack progresses.”’ 

Not less in interest and importance 


is the news from 
| the Eastern front, since the fears entertained after 
the Russian reverse in East Prussia that the Germans 
might be able to detach troops from the East to rein- 
force the West seem to have disappeared, thanks to 
the Russian recovery in the Mlawa region. A gor. 
respondent who has been at Warsaw sends us an |\ 
account of the operations on that front, 
how serious the position appeared at the end of 
february, and how important are the successes at 
Przasnysz reported by Petrograd carly in the week, 
and on friday admitted by Berlin. He says, Writing 
on February 25th :— 


| 


which shows 


‘The German advance on Warsaw during the early 
part of December succeeded in driving the Russian 
front to within 30 miles of the Polish capital, where it 
was held up by superior forces. At the same time, 
the Austrian move, which had as its object the relief 
of the pressure on Krakow, ended in the Austrian 
occupation of the important railway centre of Neu 
Sandek, in the Carpathians. This brought the position 
of the two armies along the banks of the Dunajek, 
and thus averted the threat of the Russian invasion 
of Hungary. During these operations it is probable 
that the Russians had about 14 million troops in 
Poland and East Prussia, and rather over a million 
in Galicia. The Germans appear to have had about 
one million on the front from East Prussia down to 
the Upper Vistula, while the Austrians had somewhere 
about one million in the Carpathians and the Bukovina. 
In spite of their numerical inferiority on the Polish 
front, the Germans were nevertheless able to drive the 
Russians on to the Bsura-Pilitza line, an achievement 
which shows clearly their superiority in equipment and 
powers of rapid movement. Nevertheless, after a time 
superiority in numbers began to tell, and the Russians, 
always better on the defensive, were able to give ar 
excellent account of themselves during December and 
January before Warsaw. Shortly after Christmas the 
Russians started an offensive in the Bukovina, which 
met with some success, although it did not attain its 
political objective, which undoubtedly was to force the 
hands of Rumania. This was the position at the end 
of January. No decisive advantage gained by either 
side, except that the Russian offensive against Silesia 
was definitely broken. During January it appears that 
the German General Staff made fresh plans. German 
troops were sent down to Austria to improve the quality 
of the fighting forces of the Monarchy. In return 
some Austrian troops, according to Russian reports, 
have come to the Polish front. Everything points to 
a very close co-operation now between the Austrian 
and German General Staff. Thus, it is beyond doubt 
that the Austrian advance in the Bukovina and Eastern 
Galicia is being effected in conjunction with the Ger- 
man advance in North Poland. If the Austrians should 
succeed in penetrating north of Stanislaus they would 
be able thereby to cut the railway communication © 
Eastern Galicia, and thereby endanger the Russian 
investing forces round Przemysl. An evacuation 0 
Western Galicia would then be inevitable. The Aus 
trians alone could not effect this move, but as 
troops now contain bodies of well-trained Germa 
troops among them, the possibility is to be reckon 
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ith. They are again masters of the Bukovina, and 
hold the Carpathian passes with the exception of the 
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‘« Simultaneously with the Austrian advance in Galicia, 


| 
March 6, 1919.) 
the Germans commenced a flanking movement against 


ilthe Russians from the north. Their first object was 
to clear Russian troops out of the country east of the 
| Mazurian lakes. ‘This strip of territory had been left 
in their occupation owing to the numerical weakness 
of the forces under General Von Bilow. At the begin- 
ning of February von Bilow was reinforced with con- 





| 
| tingents from the West front and a newly-trained 
| army from the centre of Germany, and commenced the | 
\| advance on the 7th of that month in two columns, 
lone to the North of the lakes under | 
General von Nichhorn, and _ the other to 
| the South of the Lakes under General von Bulow. | 
In the South, after 14 days’ fighting and a stubborn | 
Russian defence of Lyck, the roth Russian Army, | 
| under General Sievers, was driven out of East Prussia | 
on to the line of the Bobr-Narew and of the forts pro- | 
tecting the railway between St Petersburg and | 
Warsaw; many prisoners were taken by the Germans | 
here. If the Russian retreat South of the Lakes was 
costly, their retreat North of the Lakes was disastrous. 
On February 9th the extreme Russian right was driven 
in by Von Nichhorn’s left, a portion taken prisoner, 
and the rest forced down on the railway line between 
Staluponen and Wladislovov. Then an extremely 
rapid march of the German left due East into Russian | 
territory enabled von Nichhorn to cut off the Russian | 
retreat by blowing up the railway bridge over the | 
| 


Schecheuan River; 20,000 Russian prisoners were 
taken, and the rest forced to retreat through the 
forests southwards towards Suwalki and Auamatove, | 
when they were nearly cut off again by German forces | 
advancing from the West. More than half this right | 
wing appears to have been destroyed or taken prisoner | 
according to the admission of the Russian General | 
Staff. Part, at any rate, of the German objective | 
was attained, and the Russian offensive has_ been | 
broken for some time to come. The Germans are now | 
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THE PRIME MINISTER ON WAR FINANCE 
AND REPRISALS. 


In the first. part of his very important speech in the 
House of Commons on Monday Mr Asquith reviewed 
the finance of the war from the British standpoint. The 
Government, he said, were asking for another 37 mil- 
lions, which would bring the total sum required for 
war expenditure up to March 31st to the colossal figure 
of £362,000,000. This is in addition to the ordinary 
supply which had been voted before the war. Thus the 
Army and Navy will require this year £,275,000,000, 
besides the £80,000,000 granted before the war. That 
left £87,000,000, of which £:38,0c0,000 represented ad- 
vances for war expenditure made to the self-governing 
Dominions, Crown Colonies, and Protectorates. There 
have also been advances to Belgium of £,10,000,000, 
and to Serbia £800,000, and further advances are to be 
made to these two countries. The balance of 
£:38,000,000 is required for ‘‘ miscellaneous services.”’ 
The average expenditure on the war up to March 31st 
is a million and a-half a day, and the new vote of credit 
of £250,000,000 will, it is estimated, finance the war 
and all other expenditure to the end of the second week 
in July, a little over three months. The war, therefore, 
is growing increasingly costly. From April 1st the 
war will cost #:1,700,000 a day, and the aggregate 
of Army and Navy services will have reached the 
figure of £:1,900,000 a day. It is, in fact, said Mr 
Asquith, necessary to calculate an establishment charge 
of two millions a day. And this compares with a daily 
expenditure on the Navy and Army in peace time of 
£220,000! How enormous this expenditure is Mr 
Asquith showed by a comparison with the cost of former 
wars. The French wars from 1793 to 1815 cost a total 
of £,831,000,000, the Crimean War cost £,70,000,000, 
and the South African War £211,000,000, 
Mr Asquith added that the pecuniary demand on the 
House of Commons made by the Government, in pre- | 
senting these two votes of credit, is ‘‘ beyond compari- 
son larger than has ever been made in the House of 
Commons by any British Minister in the whole course 


trying to force the line of the Narew-Bobr and the line! of our history.”’ But the Government is fully con- 


of forts which stretch from Grodno to Novo-| 
Gregorievsk, and so threaten the Polish capital in the | 
rear. If they should succeed in effecting this, the | 
Russians will be forced back on the line Grodno-Brest- 
Litovsk-Lemberg, and must evacuate Warsaw and 
Przemysl. The Russians have a good position along 
the line of the Bobr-Narew, and they have well-pre- 
pared trenches between the line of forts. But the 
rivers in Poland present no serious obstacles during | 
the winter, for an enemy can cross on_ the ice. | 
The future hold, therefore, of the Tsar’s Government | 
over Poland and Austrian Galicia depends upon the 
success or otherwise of the flanking movements which 
are now in progress on the Narew and the San.”’ 
Since our correspondent despatched his letter, 
the German attempt to break through _ the 
Narew front to Warsaw and cut the railway lines 
from Warsaw to Petrograd failed. In a battle on 
February 24th and 25th, described in a Petrograd 
despatch of March 2nd, the Russian right wing, forced 
back on Przasnysz, extricated itself from the trap in 
which it appeared to be caught, while their left, swing- 
ing round, drove the Germans back with a loss in 
Prisoners put by Petrograd at 10,000. Since then the 
Russians appear to have gained ground towards Grodno. 
while near Osowice a stubborn artillery duel has been 
proceeding, and fighting, more or less hand to hand, on 
the Bobr. But the German offensive against Warsaw 
has failed for the third time, and, as Mr Belloc reminds 
a offensive which fails leaves the attack weaker 
it found it. In the Carpathians the Russians 
‘ppear to be holding their positions against the 
Gangs Sttecks of the Austrian Army,”’ while in East 
ot ley are advancing, and claim on March 2nd 
ave inflicted a serious reverse on the Austrians 


ae, passage of the Lomnica, a tributary of 


vinced that the country and the whole empire is de- 
termined ‘‘ if need be at the cost of all we can com- 
mand both in men and in money, to bring a righteous 
cause to a triumphant issue.’’ The war, at any rate, on 
the West has not been ‘‘ a picturesque or spectacular 
affair,’’ its operations are ‘‘ slow and dragging,’’ but 
the hour is coming for ‘‘ an irresistible and decisive 
advance,’’ and his Majesty’s Government are confident 
of being able to achieve ‘‘ ultimate and durable vic- 
tory.”’ 

As Mr Asquith’s declaration on reprisals is open to 
various interpretations, we shall endeavour to sum- 
marise it. He said that the ‘‘ so-called German 
blockade of our coast ’’ had not surprised the Govern- 
ment. The war had been begun by the Government of 
Germany with the cynical repudiation of a solemn 
treaty on the avowed ground that when a nation’s in- 
terests require it, right and good faith must give way 
to force. The war has been carried on on their part 
with a systematic violation of all the conventions and 
practices by which international agreement has sought 
to mitigate and regulate the clash of arms. The policy 
of ‘‘submarining ’’ merchant ships at sight in a so- 
called ‘‘ war zone’’ round the British coast represents 
so far a climax, and in describing what they are doing 
as a ‘‘ blockade,’’ the German Government is perpetrat- 
ing ‘‘ a grotesque and pueiile perversion of language.”’ 
‘* Blockade,”’ of course, means the encircling of an 
enemy’s coast by a ring of warships, so that ships 
cannot enter or leave the enemy’s ports with- 
out being intercepted. The British Govern- 
ment’s statement (read out by Mr Asquith), in 
reply to the German declaration, describes it as in 
effect a claim to torpedo at sight, without regard to 
the safety of the crew or passengers, any merchant 
vessel under any flag in the English Channel, and in 
the waters round the British Islands. According to 
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the usages of civilised warfare, an enemy merchant 
ship may only be sunk after provision has been made 
for the safety of all the crew and passengers. A 
neutral merchant ship may not be sunk at all. Germany 
does not command any sea except the Baltic. The 
German submarines know nothing of prize courts or of 
the safety of the crew, and they cannot even dis- 
criminate between a neutral and an enemy merchant 
ship. In short, ‘‘ the German declaration substitutes 
indiscriminate destruction for regulated capture.’’ The 
avowed object of the German Government is to pre- 
vent food and commodities of all kinds, as well as 
munitions of war, from reaching or leaving the British 
Isles or Northern France :-— 

Her opponents are, therefore, driven to frame r taliatory 
measures in order in their rurn to prevent commodities of 
anv kind from reaching or leaving Germany. These 
measures will, however, be enforced by the British and 
French Governments without risk to neutral ships or to 
neutral or non-combatant life, and in strict observance of 
the dictates of humanity. 

The British and French Governments will, therefore, hold 
themselves free to detain and take into port ships carrying 


|| goods of presumed enemy destination, ownership, or origin. 
S I 7 


It is not intended to confiscate such vessels or cargoes unless 
thev would otherwise be liable to condemnation. 

The treatment of vessels and cargoes which have sailed 

before this date will not be affected. 
Such is the reply of the British Government to the 
assassination plan of the German Government. Mr 
Asquith’s retaliatory measures do not adopt the words 
blockade or contraband or other technical terms of in- 
ternational law ; and this is intentional, for ‘‘ in dealing 
with an opponent who has openly repudiated all the 
principles of law and humanity, we are not going to 
allow our efforts to be strangled in a network of juridical 
niceties.’’ On the other hand, ‘‘ we shall carefully 
avoid any measures which violate the rules either of 
humanity or honesty.’’ We do not propose to assassi- 
nate the seamen or to destroy the goods of neutrals, 
we are prepared to submit to the arbitrament of neutral 
opinion, and if neutrals suffer inconvenience, ‘‘ we beg 
them to remember that this phase of the war was not 
initiated by us.’’ Mr Bonar Law’s speech was mainly 
an echo, but in the course of his argument he asked an 
interesting question: ‘‘ If international rules are to be 
of any use, they must have a sanction, they must be 
enforced ; from what quarter can such sanction come? ’’ 
Mr Bonar Law replied that it must come, if it comes at 
all, from neutral States. But as the neutral Powers have 
not lodged any protests, so argues Mr Bonar Law, 
against German violations of international law, it would 
be ‘‘ criminal folly ’’’ for us to allow our hands to be 
tied by juridical niceties. Here we may leave the 
matter for the present, only recording our firm convic- 
tion that it would also be criminal folly on our part to 
treat weak neutrals in a manner in which we cannot 
afford to treat strong neutrals, or to subject them to 
commercial restrictions which under similar circum- 
stances Great Britain as a neutral Power would never 
tolerate. Statecraft no less than morality may suggest 
that the command of the seas must be accompanied, if 
it is to last, by a scrupulous respect for the rights of 
neutral commerce. Nor do we see any practical advan- 
tages likely to flow from a vague Declaration, 
which has already given an unfavourable turn to neutral 
opinion. If, for example, you want to exhaust Ger- 
many economically and financially, nothing could be 
more foolish than to prevent them from buying Ameri- 
can cotton at double its market price. Moreover, as our 
Board of Trade is buying, or allowing traders to buy, 
German dyes, we cannot very well forbid neutrals to 
trade in non-contraband articles with the enemy. 

Mr Asquith at an early stage in the war declared that 
we had entered it to vindicate the public law of Europe, 
a term which would certainly include the Declaration of 
Paris. It is, therefore, difficult to suppose that his 
Reprisals include an informal withdrawal from or de- 
nunciation of that great landmark in the extension of 
neutral rights. His declaration is, we take it, directed 
solely against Germany, and is rather a declaration 
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of blockade, though he declines to use -aubae 
since under modern conditions an effective blockade i. 
impossible. Perhaps the Prime Minister has cha S 
his mind about the sanctity of international law oc 
since the beginning of this war the practice of + a 
merely been a series of compromise 


cae S between a desire 

| to injure your enemy and a desire not to offend neutral 
At the beginning of the Franco-German War tn a 
’ 


of his suggestive articles in the Economi 

wrote :—‘‘ The law of nations is but an impose al 
for the changing customs of civilised nations. Ne 
| Legislature ever enacted it. It grew up by chance and 
usage, and has been modified variously as time went 
jon. To put the matter plainly, the strongest nations 
| have in each generation laid down what rules they 
| thought best. In one age, for example, the belligerents 
were so strong that neutrals were afraid of them, and 
| then all the rules were made for the advantage of the 
| belligerent. In another age the neutrals were so strong 
| that the belligerents were afraid of them, and then the 
| law of nations was modified as the neutrals wished.” 
In other words, the practice of international law in time 
of war is a compromise, though we may add that a 
prudent belligerent Government may well recollect 
| the possibility that in the next great war its country 
may be neutral. Lastly, let us remember that Ger. 
many may outlaw itself, but it cannot outlaw neutral 
countries. 
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OUR INDEX NUMBER.—PRICES STILL RISING, 


THERE are two sets of prices now in Western Europe— 
gold prices and paper prices. Fortunately, we still 
enjoy gold prices; but owing to the rapid destruction 
of commodities gold is depreciating very rapidly. In 
other words, its purchasing power is declining as prices 
rush up. 

Following the large jump recorded a month ago, our 
Index Number of prices at the end of February shows 
another large increase, having risen to 3131, or 128 
points higher than at the end of January. The per- 
centage figure now stands at 142.3, actually 15 points 
higher than at the end of December, and no less than 
25.7 higher than at the end of July. Our usual table 
shows the individual changes in each group since the 
beginning of last vear, together with the figures at the 
end of each quarter of the year 1913 :— 


| 


(Tea, 
&c.). 


Cereals and 


Other Food Pro- 


Meat. 
(Rubber, Tim- 


ducts 
Miscellaneous 
ber, Oils, 


” 


Basis (average | | 
1901-5) ......| 500 500 
lst quarter 1913 641 595 
2nd_ sy, ” 6234 5974 
ae = 671 578 
4th si, r 642 572 
Feb. 630 569 1189 
Mar. ,, 6264 : 567 1180 
May 6444 | 480 | 551 1180 
sam m el" 471% | 551 1159 
July ,, 
a 
Sept. ,, 
Oct. ,, 6564 
Nov. ,, 683 
ers 
Jan.,1915..| 786 
Feb. ,, ..| 845 


End Jan.,1914.. 626 5714 1190 
April ,, 6334 5624 175 
6164 | 4644 | 553 1166 


626 | 474 | 588 pon 
6114 | 4724 | 645 = 
560 | 458 | 657 124" 
512 | 473 | 6844 125° 
509 | 476 | 6864 1278 
535 | 521 | 748 | 3003 = : 
411 | 5524 | 5614 | 761 | 3151 | 1488 


The only exception to the general rise is the grap 
miscellaneous food products. Every single item 1m 7 
first group—cereals and meat—shows a large es 
The foreign wheat market was slightly easier a 
the end of the month, but prices are still a Bordle of 
higher than at the end of January. In the mt tail 
the month, fears of increasing scarcity of Ame 
wheat, coupled with a persistent demand from 
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Continent, caused an advance of Is 6d per qr, but with 
the prospect of a largely increased acreage of spring 
eat both in Canada and the United States, and a 
sna le outlook for winter wheat, prices eased off. 
dency may also be partly attributed to 
the operations in the Dardanelles, and the possibility 
of exports from Russia. Supplies of English wheat 
are still restricted, the weather being unfavourable for 
threshing. Flour stands at 53s compared with 47s at 
the end of January. Rice, after a fall in January, has 
risen again to the level of the previous months, while 
barley, oats, and potatoes all show substantial in- 
creases. The large Government demands are affecting 
meat prices, which have again risen, mutton showing 
the largest advance. In the second group the upward 
tendency in most items has been offset by a seas 
decline in the price of butter. Tea prices have ad- 
yanced, supplies proving insufficient for the present re- 
quirements of the trade. Russia is reported to be 
buying heavily at Colombo, as she requires larger tea 
supplies to take the place of the banished vodka. Some 
merchants, however, are rushing stocks out of bond, 
owing to the fear of a large addition to the tea duty 
in the coming Budget. 

In the textile group American cotton has been very 
steady, and stands at the same quotation as at the end 
of January, but there has been a distinct advance in 
Egyptian. There is still a keen demand for all classes 
of wool, and there has been a general rise in valu 
during the month. Spinners and manufacturers are 
all extremely busy either on Army contracts or for 
home and American markets. The woollen textile in- 
dustry generally, with the exception of the export busi- 
ness to South American and Eastern markets, is fully 
employed. The jute market has been steady, but busi- 
ness has been quiet, and prices are practically un- 
changed. The demand for flax and tow slackened off 
towards the end of February, but prices closed higher 
on the month, and, unless a new route can be found 
from Riga, supplies are likely to diminish. 

In the mineral group the most important change is 
that of steam coal, which shows a large advance on the 
month, most of which occurred in the second fort- 
night. The Board of Trade enquiry and the action 
of the Brodsworth Collieries has had little effect on 
household coal prices, which in London and the South 
are still excessively high. The high cost of freights 
and fuel are having their effect on iron and steel prices, 
which are slightly higher than a month ago. Lead, tin, 
and copper are higher after a good deal of fluctuation 
during the month. 

In the miscellaneous group there is only one (partial) 
exception to the general rise, namely, timber. Messrs 
Denny, Mott, and Dickson write :— 


Business during February largely lost the recent impetus 
caused by urgent Government requirements in some classes of 
wood. The increased freights and difficulties of bringing for- 
ward fresh supplies of nearly every class of goods have caused 
what stocks are on this side to harden in value, and with ever- 
increasing freight pretensions, prudent operators do not see 
their way to make forward contracts for replacing stocks on 
hand, and the usual routine of business is becoming quite dis- 


located. 

Government demands are responsible for a further rise 
in leather, while oils and oilseeds have advanced. The 
increase in the cost of tallow is ascribed mainly to 
congestion at the docks. 
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THE CONTROL OF EXPENDITURE AND THE 
TIMBER PURCHASE MONOPOLY. 


THOsE in touch with working-class sentiment assert 
that at least one reason for the unrest on the Clyde and 
elsewhere is a widespread impression that particular 
Persons and interests are making excessive profits out 
of the misfortunes of the public. A little stern and 
decisive action in one or two flagrant cases would 
have had a reassuring effect. But, unfortunately, 
fesponsible government as practised in England too 


often means that in case things go wrong responsibility 
cannot be fixed, or that—if it be fixed—nothing at all 


happens. Hence much public dissatisfaction. Among 
the poor, rising prices, overwork, and overtime 
in hundreds of establishments, caused by the 


withdrawal of many of the best workers into 
Kitchener’s Army and by the pressure of Govern- 
ment contracts, are no doubt largely responsible. To 
which must be added a certain natural and human im- 
patience of the long military deadlock in Belgium and 
France, with its monotonous home-desolating carnage. 
In regard to the supervision of contracts and the control 
of war expenditure, we have confined ourselves from the 
first to suggestions and warnings. Some useful changes 
have been made at the War Office; but until very re- 
cently the Admiralty seems to have trusted to its own 
staff in the management of transports and the charter- 
ing of ships, with results which, it is said, will be very 
startling if ever they see the light. In both departments 
there ought to be a thorough control of the business 
side by business men, and this consummation has by 
no means been reached. 

In offices where the Civil Service is recruited wholly 
or mainly by open competition we have a very fine body 
of public servants, well enough fitted for the ordinary 
purposes of administration. Their faults are the faults 
of the system—it is a bureaucracy presided over by 
politicians, who are themselves responsible in a vague 
way to the House of Commons. One reason why a 
Government department cannot manage an industry 
economically and profitably is that our Civil Service 
is composed mostly of university men, who have had 
no business training whatever, and probably look with 
a certain contempt upon the commercial order of ideas. 
They have no pecuniary anxieties ; for they draw their 
own salaries from the Consolidated Fund, and their 
only troubles in peace time come when, in a desire to 
enlarge a department and increase its expenditure, they 
run up against a Treasury clerk who may have orders 
to bring the whole national expenditure into some sort 
of relation to the Otherwise there is no 
stimulus whatever to economy; and there has been 
none since the time of Gladstone, who was always ready 
to reward officials if they showed a zeal for the public 
purse. 

There are, of course, two kinds of economy: one 
consists in the reduction of unnecessary expenditure, 
the other in providing that for every pound expended 
the nation gets a pound’s worth of goods or services. 
A certain amount of luxurious expenditure is inevitable 
in time of peace. A great nation, whatever be its 
form of government, is spend some- 
thing on dignity, pomp, and circumstance. Architec- 
ture, art, literature all have their claims. But surely 
in time of war and national emergency our luxurious 
expenditure should be reduced to the very lowest point. 
Nor will it be denied that in time of war the public has 
a right to demand from its Government and from all 
branches of its Administration the utmost possible 
care and vigilance in the handling of contracts. Last 
August, remembering the scandals of the South African 
War, we urged that precautionary steps should be taken 
immediately, that a different system should be pursued, 
and that the experienced officials, under whom such 
gross abuses had flourished, should not again be em- 
ployed. Now, seeing that the old system, with some 
modifications, has been retained, the taxpayer must 
trust to publicity and to such searching criticisms as 
can bé directed upon the leading departments by the 
House of Commons and by the newspapers. Outside 
criticisms must necessarily be imperfect and unsatis- 
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secrecy and evasion. But by degrees an impression 
will be made; and if individual cases are followed up 
with pertinacity and resolution, administrators in_all 
branches of the public service will be braced up. The 
old-fashioned notion that public money is a public trust 
will revive, with the result that the war will be carried 
on far more efficiently and with far less loss to the com- 


)} munity. Value for money means, of course, less taxes 


and less debt, better food, better huts, better rifles, and 
so on. For that reason we have done our best to en- 
courage those independent members of the House of 
Commons who, with the assistance of the Daily 
Chronicle and a few other newspapers, have been in- 
vestigating the Montague Meyer case. To judge from 
some of the official answers given, one might be in- 
clined’ to picture Mr Montague Meyer as a stern and 
almost fanatical patriot, who, horrified at the attitude 
of his competitors in the timber trade, determined, with 


the aid of the Office of Works, to burst up a timber 


trust for the benefit of the State. On the other hand, 
it is certainly true that this great effort resulted in Mr 
Montague Meyer securing a monopoly of timber pur- 
chases, which has so far yielded him profits at the rate 
of about £60,000 a year, on the Government’s own 
showing. It would also seem that he has been allowed 
to buv his own timber, and that the higher the price 
at which he buys timber the larger his own remunera- 
tion. It has also, we think, been established that the 
rate of commission he has secured for himself (24 per 
cent.) is two and a-half times the rate which business 
men would regard as reasonable if they instructed a 
broker to buy timber for themselves. The correspond- 
ence just published on the subject shows that the con- 
tract was entered into on behalf of the Board of Works 
and the War Office by Mr Baines, an official of the 
Board of Works. These letters were published by 
Reynolds’ newspaper, whether by permission of the 
Government or not we do not know. Mr Baines’ letter, 
granting the contract to Mr Meyer, suggests that he 
had no misgivings about his decision to accept Mr 
Mever’s offer. The wisest part of the letter is that 
which stipulates that the arrangement may be termi- 
nated at any moment by the Board of Works by letter. 
Why was this provision not put into operation as soon 
as the responsible Minister became aware of how the 
contract was working? Does the Government still 
contend that the contract serves the public interest? If 
not, why is it not terminated? One passage in Mr 
Meyer’s letter is positively amazing :— 

It is not a question of the commission we shall make out of 
it in this transaction, but we hope later on that the Government 
will be able to make us their official purchasers for all timber 
required on Government contracts, for railways, and for any 
undertaking for which they may require wood. : 
After his interview with Mr Baines Mr Meyer’s hopes 
apparently soared far above his paltry 24 per cent. com- 
mission in war time, to visions of a perpetual mono- 
poly. That interview must have impressed him very 
deeply. The Office of Works, we must add, contends 
that before the contract was made inquiries were sent 
to all leading timber merchants. The Daily Chronicle, 
after investigation, denies the truth of the contention. 
We cannot fathom either this mystery, or the psycho- 
logy of the Opposition Front Bench Gallios, who seem 
to care for none of these things. 








THE INDIAN BUDGET. 


Tue financial statement of the Government of India, 
presented in the Viceroy’s Legislative Council, on 
Tuesday, by Sir W. S. Meyer, shows a great falling 
off in Indian revenue for the year ended March 31, 1915. 
This, in spite ~€ economies in expenditure, is sufficient 
to turn an estimated surplus of £ 1,256,000 into a de- 
ficit of just under £4,000,000. How the revised 
figures compare with the Budget estimate and with the 
new Budget for 1915-16 will be seen below :— 
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| 
; Inc, 
Revised | ~ (+), Budget The. (4), 
naam, i. Budget! Estimate, | Y. (~, 
15. -16°| 0 
i _ Figures. 6. | 1914.15 
Se oe es a ee 


Imperial revenue.. ia 49,927,400 —4,309,900) 49 1 
Provineial revenue ..| 30,228,900 — 613,200) 50681 eo ae 
Semester cate Rite LN oe 
| l on coe 
eee | 80,156,300 — 4,823,100 80,346,900+ Isqap 
Imperial expenditure] 52,669,000 — 311,800, 52,425,300_— darmy 
Provine'l expenditure) 32,445,500 —1,602,500) 31,754,500, — ae 


Total ........| 85,114,500 —1,914,300 "84,179,800 onan 
Deduct— i800 934.109 


Drawn from pro-| 


vincial balances .|—2,216,600\— 989,300 —1,062,600 
Total expendit’'re met! £00) —1.154,00 
from revenue of the 


YE@r ....eeeeeee+} 82,897,900\— 925,000, 83,117,200 +. 219.300 
Imperial deficit 2,741,600 —3,998,100 770,300 + 28 799 


This decrease is perhaps not more than was to have 
been expected, but the war has left its stamp on almost 
every section of revenue. ‘lhe chief changes from the 
Budget estimates are given as follows :— 





a 


——— ’ 


REVENUE. £ EXPENDITURE. £ 
DAE. sc avakcebedsadsxieenss + 260,400) Interest.................. + 1% 
Assessed taxes ....... as + 128,300) — Justice, Courts . 
State railways (net traffie Pc incschawcieesie 
PIR ave ctmindeen ee — 2,066,000! Education................ : La 
CRON. 6. ccccccacssensess — 917,300} Civil works .............. - 
EExCISG .c.cccceccsccccces — 396,100) Medical ................. ~— 36m 
errr — 367,700; Land revenue............ — 227,30 
Land revenue (including | Interest on capital de- 
IIe sce nccacvons — 353,500 posited by railway com- 
DE conkctenuneus uoees — 339,700; pamies..........cccccce -— 19,00 
UN 6dsbesucdenweanus — 288,800) 
Opie «cccccrccccccsccees — 283,000 


Post and telegraphs...... 213,000 ; 


The salt revenue increased owing to a rush of advance 
payments of duty under apprehensions of an increase in 
the salt tax, and the excess in assessed taxes is attri- 
buted to the receipts from Bengal and Bombay. The 
greatest decrease occurs under railway receipts, while 
the fall in opium revenue is due to lower prices and 
smaller sales. Customs’ receipts are lower than the 
estimate by over £900,000. ‘This is easily understood 
in view of the Indian foreign trade returns for the 
eight months ended December 31, 1914, which are 
| published in a recent issue of Capital. For this period 
| in each of the past three years the results are :— 

| 1912. 1913. 1914, 

| ny Rs. Rs. Rs. 


Imports ...... 1,65,69,59,102 .. 1,75,31,64,380 .. 1,51,88,58,48 
Kxports ...... 1,74,68,40,626 .. 1,74,44,90,525 .. 1,45,66,07,928 


| There are some striking figures in the returns. For 
| instance, sugar imports for the eight months are some 
Rs. 35 million less in value than in the same period of 
1913. In view of the enormous rise in cane sugar 
prices, this appears to mean either that India imported 
; much smaller supplies, or else that Continental beet 
sugar has reached the Indian market, to be sold at 
very low prices. When the quantity figures are obtain 
able they will clear up this question. ‘The value of 
textile raw materials exported, although very much less 
than in 1913, was actually greater than in 1912. Grain 
exports were Rs. 113 million lower, and tea exports 
approximately the same. On the expenditure side of 
the accounts for the period now closing there 
have been considerable economies, especially under 
the headings ‘‘ Education,’’ ‘‘ Civil Works,” and 
‘‘ Medical.’’ These savings, though necessary 10 
doubt in war time, represent a decrease ™ 
activities which forward the moral and material pro- 
gress of British India. The same remark applies to 
the saving under ‘‘ subsidised companies,”’ which repre- 
sents the temporary abandonment of railway projects. 
In the Budget for 1915-16 substantial recovery is 
looked for in receipts from land revenue ( + £852,300) 
and opium (+241,900), but other main headings, 
cluding Customs, salt, State railways, and ass 
taxes, are expected to yield less than in 1gt4r15- 
Customs’ receipts are estimated at £376,000 less, + 
assumption presumably being that war conditions = 
prevail during the whole of the coming fiosoctsl Te 
Expenditure upon Civil works (— £1,197,000), mul ts 
services (— £582,100), are the largest of the econom 
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° orling ° ae 
jion ste rl India of the ordinary charges of — 
Forces is put down as £1,900,000 for | 


1914-15» and 
appear sma 
of the official st 


covered irom - nditure incurred in India on behalf of 
the Imperial Government.”” This is satisfactory, as 
showing that the Imperial Government ts not allowing 
ee hare of the cost of India’s war activities to 
fall upon Indian finances. It is not quite clear what 


the nature ol 


discussion in the Viceroy’s Council reach this country. 
The deficits are to be met by borrowing operations, and 
happily it has not been found necessary to add to 
existing taxation. One serious effect of the war on 
India is the curtailment of capital expenditure upon 
railways. Here are the capital transactions contem- 
plated in 1915-16 :— 

CapiITaL TRANSACTIONS. 


Capital Expenditure. | Provision for Meeting Capi- 
Railways, State and con £ ; tal Expenditure 
panies eR cid eke eee 8,000,000 | Capital to be raised through 
Irrigation .....-.-+eeeees 1,100 000; railway companies (pro 
| are , 266,700; visionalestimate)...... . 6,500,000 
} Diseharge of India bonds, MRR. a ica ddcnccdedes 5,000,000 
ORs coscne 991,300| From famine grant ...... ‘ 492,900 
Provincial deficits 1,062,600 | Deposits and remittances — 83,900 


Imperial deficit 2,770,300| Reduction of cash balances 4,501,800 


“4 


| "honk, oe th we 3 219 9C0 | 
Total......... _ 14,410,800 ~ 14,410,£00 
Railway extension is a pressing problem, but the strain 
of war necessitates the reduction of capital expenditure 
by £4,000,000 from last year’s figure of £,12,000,000, 
which was slightly less than the annual standard re- 


}both of the falling off in India’s export trade and of 
ithe higher price of wheat in this country, we are glad 
to receive the following announcement from the Board 
of Agriculture and Fisheries :—‘‘ Steps are being taken 


licommended by the Royal Commission of 1908. In view 
rE 
}by the Government of India to regulate the export of | 


their new wheat crop. It is anticipated that after 
satisfying the needs of the Indian population there will 
be a large surplus available for export.’’ Thanks to a 
good monsvon, crops in most parts of India were good. 





SOUTH WALES COLLIERY RESULTS. 
(FROM A CORRESPONDENT. ) 
Most of the leading colliery undertakings — in 
the South Wales coalfield have now published 
their reports on the trading results of 1914. 
During the 12 months the collieries had five months 
of war experience, and till accurate information became 
available as to the extent of the effects of the loss of 
the German and other markets on outputs, considerable 
uncertainty existed as to the dividends which the com- 
panies would be able to declare. During August the 
trade had to contend against severe restraints on ex- 
ports. Between August 5th and roth the shipment of 
large steam coal was prohibited to all foreign ports 
in Europe and on the Mediterranean and Black Sea, 
with the exception of those of France, Russia (other 
than those in the Baltic), Spain, and Portugal; while 
on all large coal exports to permitted markets shippers 
were asked to give a bond to the Customs of an 
amount equal to triple the value of the cargo. Both 
these measures were precautions against any Welsh 
steam coal reaching the enemy’s ships at sea; but 
their effect was to bring foreign mercantile operations 
Practically to a standstill, for they were enforced at a 
Period when the foreign exchanges had broken down, 
and when, therefore, firms were unable to obtain re- 
mittances from abroad or advances, except to a very 
limited extent, from the banks. The embargo on coal 
€xport was accordingly removed on August roth, and 
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r eee . e . ‘ ° 
d. The figures referring to military services | the triple bond on August 19th. Moreover, the 3 


‘the arrangement is, but we shall possibly | the extent of between 30 per cent. and 4o per cent. | 
hear a little more about it when the reports of the full compared with the exports in the corresponding period | 
in 1913—till the statistics were published of the coal | 
shipments at the local docks; and when those for the | 


duction of only about 3 per cent. on a trade volume 
of 10} millions tons, it at once became apparent that | 
the working results of the colliery companies would | 
not be as bad as was at one time feared. They are | 
not, as might have been expected, as good as they | 
were in the abnormally prosperous year of 1913; but 
both profits and dividends, though lower, are well up 
to the average, and in many cases the market values 
of colliery shares are even higher than they were just 
before war broke out. The following is a statement | 
of net profits and dividends in 1913 and 1914 of the | 
companies whose accounts have been published :— 











rd of comment. The proposed saving under | of recruiting on the local supply of labour was so 

| great that the Admiralty had to put a check on it, as 
as has been seen. Payments by the |it was threatening a shortage of supplies for the 
. | Fleet. 


The scarcity of tonnage, again, was a_ severe 


£ 4,800,000 for 1915-16. These sums | handicap on the export trade during the last three 
all, but are explained by a note at the close | months of the year, and the cost of production had | 

atement to the following effect :—*‘ It | increased not only in consequence of reduced outputs, | 
ated that a sum of £8,376,000 will be re-} but also through the rise in the prices of raw materials, | 
Imperial revenues on account of extra-| and particularly of pit wood. Against these adverse | 
factors had to be set the abnormal demands of the | 
British, French, Russian, and even Italian Fleets; but | 
it had been impossible to estimate how far this demand | 
had counterbalanced the loss of foreign trade—which | 
for the five months ending December had declined to | 


cardiff Bute Docks showed for the whole year a re-| 


- TI 
NY 


| 
Net Profits. Dividends. | 
1913. 1914 1913. 1914. | 
Company. £ £ % % | 

Albion Steam Coal Co., Lim... 28,263 .. 36819 .. nil .. 5 
Cardiff Collieries, Limited.... 50,471 .. 27,655 .. 121 .. 5 | 
Consolidated Cambrian, Lim.. 147,647 .. 
D. Davis and Sons, Limited .. 221,720 .. i] 
Great Western Colliery, Lim.. 158,419 .. i 
North's Navigation Collieries, 
SI Gin tacs dickens 100,145 .. 65,578 .. 10 .. 8 | 
Penrikyber Navigation Co.,L. 51,785 .. 57,059 .. 124 .. 10 
Powell Duffryn Steam Coal | 
. 


140,097 .. 10 .. 10 
315,744 .. 15 .. 10 
110,820 .. 15 .. 10 


nen -eeeeenemaeteeatenst CE 


Oa, TAMMBEE. esiccccces 364,421 422,204 . 
‘ . ; . . | 

It will be seen that five out of these eight companies | 
show reduced profits, and that in the case of the | 
Cardiff and Great Western Colliery Companies the re- | 
duction is rather heavy, but if taken in the aggregate, | 
the profits made were quite large enough to have main- 
tained an average dividend equal to that in 1913. The} 
Cardiff Collieries, Limited, is the only undertaking | 
where last year’s balance forward was raided in order | 
to pay the dividend, and even in that case the balance | 
has been reduced by only 4.579. The profits disclosed | 
by the Powell Duffryn Collieries are those left, after | 
making allowance for depreciation and providing for | 
| 


9] 
j 
| 


| 
certain contingencies. Moreover, out of the published | 
profits £450,000 has been added to the general reserve, | 
bringing that fund up to £400,000, while the amount || 
carried forward has been increased from £/105,234 to} 
£116,115. In the case of D. Davis and Sons, Limited, | 
the results have been sufficient, not merely to pay 10 | 
per cent. on the company’s enlarged capital, but also 

to enable the directors to put aside a sum of £85,743 

for depreciation and special expenditure, and to in- 

crease the carry over from £17,229 to £64,588. The 

Consolidated Cambrian, Limited, being a shareholding 

concern, controlling the great bulk of the share capital 
of the Cambrian, Glamorgan, Naval and Britannic 
Merthyr Collieries, it is impossible to state any of the 
details of the working of these separate undertakings ; 
but in his speech at the recent annual meeting of the 
shareholders of Consolidated Cambrian, Limited, Mr 
D. A. Thomas stated that 25 per cent. of the workmen 
employed at the Cambrian Combine pits had enlisted 
in his Majesty’s Forces, and that for this, among other 
reasons, the results of the year had not been entirely 
satisfactory. Out of the reduced Great Western 
Company’s profits the amount reserved for improve- 
ments, &c., was £45,000, while the balance carried 
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forward into the current year’s accounts shows an 
increase over that of last year by nearly £3,500, and 
amounts to £50,572. All the collieries have obtained 
higher prices for 1915 contracts than those secured 
for 1914 delivery. The collieries may not profit to 
any very considerable extent from the present boom in 
the coal export trade, for in the great majority of 
cases the quantity of free coal at their command is 
very small, but there seems at the mament every 
indication that the earnings during the present year 
will not only exceed those of 1914, but also of the 
record vear of 1913. 
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FOOD AND FINANCE IN SCANDINAVIA. 


THE question of the national food supply is of primary 
interest in neutral as well as belligerent countries, for 
as the Prime Minister pointed out in his analysis of the 
cause of the rise of the price of wheat in this country, 
those causes—diminished supply through failure of the 
Australian crop, the deficiency in India, the diffi- 
culties of freight from South America, and increased 
demand—operate in every country of the world. Thus 
in Norway schemes are on foot for the utilisation of 
potato flour; and in the Storthing, the Government’s 
lethargy in regard to the grain supply, particularly in 
not making purchases in September and November, 
when prices were comparatively reasonable, has been 
somewhat sharply criticised. 

The Government up to the end of last year had paid 
271,557 kr for corn and flour, and from November 
27, 1914, to January 15, 1915, further quantities had 
been contracted for, which with freight, &c., are cal- 
culated to entail an expenditure of some 10,680,000 kr. 
Of sugar, the Norwegian Government has purchased 
20,370 tons, but there appears to be some serious diffi- 
culties in getting portions of this out of Germany, 
January 29th apparently being the permit limit. The 
export of one lot of 10,000 bags of sugar from Ger- 
many has been refused, whilst, on the other hand, a lot 
of 50,000 bags seems to have been allowed to pass, an 
additional lot having been shipped from Stettin. 
Should Germany be unable to supply Norway, the 
latter country can probably obtain sugar in Denmark. 
Meantime, we learn from the Anglo-Norwegian Trade 
Journal, an enquiry has been held in Christiania by a 
Commission of 25 Riga importers as to the possibilities 
of increasing the Norwegian export trade to Russia. 
Since the outbreak of hostilities all German and 
Austrian exports to Russia have naturally ceased, so 
far as Riga is concerned, these exports representing 
about one-third of the city’s total import trade. Riga 
represents 17.5 per cent. of the total of Russian im- 
ports. Scandinavia is now being looked to as a source 
of supply. Norway till now has contributed compara- 
tively little to the Russian market, but it is believed 
that she could furnish considerably more, particularly 
as regards herrings and other fish, oils, tar, packing 
paper, paving materials, ploughs, and chemical 
manures. From Christiania the Commission proceeds 
to Bergen on the West Coast. 

In Sweden the Government has been recommended 
by the Food Supply Committee to buy an additional 
30,000 tons of corn beyond 60,000 tons already pur- 
chased. The Russian Government has permitted grain 
and feeding stuffs to be exported in considerable quanti- 
ties to Sweden. The Swedish Government is the pur- 
chaser of the Russian grain through its official Provi- 
sion Committee. The transport will proceed over 
Karungi, the nearest place between the Russian-Fin- 
nish and Swedish railway systems. The Swedish and 
the Russian railways are co-operating to facilitate the 
transport by abolishing the usual transit formalities. 
The Swedish balance-sheet for 1914 shows a total 
decrease in foreign trade of 8.78 per cent., 9.10 per 
cent. decline in imports, and 8.45 per cent. in exports. 
The aggregate figures are :— 
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1913. 1914 
Kr. Kr. for 194 
SUG Ration .. nam 
’ ’ ee 749,300 000 ri ’ 
’ oe 69,200,009 


ass 1,666,000000 .. 1,519,700,000 .. jae 
€ import surplus for last year cons tt 

to 21,100,000 kr, against onjauajeen to tate nats 
the different months of last year August a 
shows the greatest decline, the j Ypres. 
being respectively 42,100,000 kr and 27 
the corresponding figures for 1913 being ‘ 
and 76,900,000 kr. The most notable shortage 
export for 1914 as compared with the etal “ 
was a decline of 43,100,000 kr in timber - edeaaas 
shortage, 29,700,000 kr; metal goods, aun 
16,400,000 kr. On the other hand, there was a ‘ 
crease in agricultural produce of 27,2 a 


m <j »200,000 kr. A 
regards imports, there was on articles of consump. 


tion a shortage of 44,000,000 kr: raw material 
a shortage of 33,200,000 kr. Revenue from aa 
duty, Customs, taxes on corn brandy, van 
sugar and malt, and revenue from the State 
railways for 1914, amount in the aggregate to 


Import ...... 
Export ...... 








149,136,344 kr, against 161,971,953 kr for. the el 
year 1913. The bulk of the decrease is due to declining | re 
Customs, the figures for 1914 and 1913 being respec. lal 
tively 59,941,373 kr and 71,364,648 kr. The extra. tl 


ordinary expenses resulting from the war, for which no 
grant was or could be voted in the Budget for 1914, do 
not appear to the debit of that year, but have been 
covered ‘“‘ by way of advance.’’ The Budget for 
1916 will have to regulate these items, and, so as 
to enable it to do this, it has been framed with 
great care and economy, most departments havi 
had to put up with retrenchments. The Budget for 
1916 shows a gross balance of 337,037,000 kr, the debit 
side, however, contributing the calculated surplus of 
18,300,000 kr toward the extraordinary defence ex- 
penditure of 1914. This ‘‘ advance expenditure,”’ as is 
the custom in Sweden, only comprises the time up to 
November rst, and is put at 32,000,000 kr. There con- 
sequently remains a deficit of 11,700,000 kr, which the 
Minister of Finance proposes to cover from the “ cash 
in hand fund.’’ This, he holds, can be done without 
causing any inconvenience, but no formal! proposal has 
as yet been put forward to this effect. On the credit 
side 10,000,000 kr figures as calculated profit on the 
new State tobacco monopoly. The Swedish internal 
loan, 35,000,000 kr at 5 per cent., has been very well 
received. 

In Norway the Customs are now expected to yield 
some 50,000,000 kr, instead of 55,000,000 kr, and 
on the corn brandy tax a shortage of 2,500,000 kr 
is anticipated. This deficit and the extra expenditure 
caused by the war the Government means to cover 
through direct taxation; the direct State tax on capital 
and income will, it is stated, be raised, so as to 
yield 24,500,000 kr, instead of 17,000,000 kr, and the 
stamp and legacy fees are to be introduced. 

In Denmark, so we are informed by a Copenhagen 
correspondent, Dr Edoard Brandes, the Minister of 
Finance, in introducing some increased taxation Billsin 
the Danish Folkething, on February 24th, stated that 
the present financial position had not turned out so 
gloomy as what was apprehended in August. Up to 
the end of November the State receipts were 2,700,000 
kr less than at the same time the preceding year; ° 
this amount 2,000,000 kr were shortage in Customs 
revenue. The expenditure was 4,400,000 kr in excess 
of last year’s figures, which was not alarming. As to 
the future, it all depended upon how long the war 
lasted : if until May there was not much the matter; if 
until November, Denmark would get fairly comfortab!) 
over the war, but if the war lasted another year, pros 
pects were rather distressing. The three Bills referred 
to a high legacy duty, expected to yield 1,000,000 kr, 
an increased taxation of capital calculated to yield 
2,500,000 kr, and a higher ineome-tax to the State on 
incomes above 15,000 kr, and limited companies — 
a capital of more than 100,000 kr. The latter Bi 
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he year 1915-16. Dr Brandes pointed out) that the measures now taken in England to get 
t and amortisation of the last State loan of | acquainted with the requirements of foreign markets 
kr amounted respectively to 2,400,000 kr | may enlarge our trade with her, but, generally speak- 
that Exchequer bonds had been | ing, she will remain for us chiefly as a capital-exporting 
0,000,000 kr, on which the interest amounted country, but not a trading one. Therefore, neither 
to 500,000 kr, and it might be oman ~ susthes the United States nor England can seriously replace 

adopt this course, SO he did not thin t _ ~ rw Germany.’ ° | 
would yield more than what was Ww rete , ur poner It remains, therefore, to try to differentiate between 
will fnd on another page a striking — oe . he ~| various Countries according to the principal goods which 
known Dane on the Copenhagen exchange with Lon-| may be imported by them into Russia. That is, Russia 
don—a subject of no little importance. has to decide on such a tariff as would attract to her 
en the exports of various countries specialised in the corre- 
sponding products. For instance, dyes may be im- 
EMANCIPATION OF RUSSIAN TRADE. ported from Switzerland, tools and ‘‘ benches ”’ from 
(FROM A CORRESPONDENT.) 0 United States, machinery and motors from Eng- 
and, electrical works from Sweden, metrical appara- 
tus from Italy, and so on. ‘‘ It is necessary,’’ con- 
l Ieee | cludes the writer, ‘‘ to develop our own industry by 
iq London, there is an interesting article on the Eman-| eiving as much as possible protection, at the same time 
cipation of Russian trade. lhe principal object | extending our trading relations with other countries 
of this article is to show that to emancipate Russian | which are able to supply us with products according to 

trade from European competition it will be necessary | Gur demands.” , 

lto change the basis of the tariff on foreign goods. Up 
till now raw materials and unfinished products have i iit ial ata aaa ; 
lenjoyed in Russia a greater protection than products ie : Ri ee? cei a eo vie ») ——- ene a 
‘ready for use. ‘Thus the duty on pig-iron amounted to| wm = ee e I¢ in Site c _— — “eco 
|about 100 per cent. of its cost, on iron and steel of the | “ Sic _ 7 will be a di a niortunately Lol _ ' etten 
thicker sorts to about 70-95 per cent., of the thinner | pt icy, * Wi a cithic ult than ever after the war 
sorts about 108-125 per cent., and on steel rails about so Prices sh tant ri - London, wee ae : Berlin tor the 
ao and more per cent. of their cost., whereas finished | re — tare ~protected sactories in Russia. A Free- 
rade or tariff for revenue policy is the only one at all 


manufactured articles of the above-mentioned as well likely ¢ , bell sow tn : 
; ; . : . ; 4 Iikely to promote post-be ‘ ‘ritv 1 tussia. 
as of other metals, like tubes, wires, cutlery, tools, and re I € post-bellum prospt rity in Nussia 


refers to t 


ty No. 4 of the Vestnik Finansor, which is the official | 
organ of the Russian Ministry of Finance, just received 


* * * * 


machinery, paid a duty amounting, on the average, only 

to 30 per cent. of their cost. This difference in the inci- 
dence of the import duty has, according to the w riter | GERMANY’'S FOOD SUPPLIES. 
in the Vestnil: Finansor, helped considerably to diminish | (FROM A NEUTRAL CORRESPONDENT.) 
the import into Russia of the raw and half-manufac- | 
tured metallic 
the import of the finished goods ready for direct use. | 
Of this inequality in taxing Russian imports Germany ; ; 
a a < - oe oa I ; .|it is confidently believed that this cannot be done; i 
has made the greatest use. Dividing the whole import | : ae ae oe Pane 
the Press, indeed, that opinion is often put forth witl 
ti 


eee b of | BERLIN, February 23. 
goods, but did not hinder the growth of | ,, . eed 
y . Can Germany be starved out through the loss of its 
* imports of food products by sea? In Germany itself | 


} 


into Russia of foreign goods in groups, the percentage |! 


|a light-hearted certainty that is little in keeping wi 


i 
1 
the gravity of the problem. The study of the question, | 
| 
| 


of German products for the last few vears was, approxi- 
mately, as follows :— é} 
ahs however, has by no means been left to the over- 


worked editors of the daily newspapers. Recently 
ja little book (‘*‘ Die Deutsche Volksernaehrung und der | 
Englische Aushungerungsplan ”’) has been published, 
representing the investigations and conclusions of 16 
specialists, statisticians, physiological chemists, 


economists, geologists, professors of agriculture, and 
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| others, who go into the matter with characteristic 

| German thoroughness. The statistics of production, 
| Thus the chief country on which Russia was depending | consumption, and trade represent, where not otherwise 
for a great amount of manufactured goods was Ger-| indicated, the average for the two years 1912 and 1913, 
many. To tree herself of this dependency Russia must, | while the population of Germany i cen at 
according to the Vestnik Finansor, lower the tax on| 68,000,000. | 
raw and half-finished goods, and raise it on wholly The principal statistical elements of the problem are | 
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1 
| 
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manufactured articles, at the same time making it much | as follows :—The chief cereal crop of Germany 
higher for German goods than for other countries. This| rye, of which it produces 11,900,000 tons (about 
emancipation, however, must be undertaken in such] 58,582,000 quarters). Of this total it is assumed that 
a way as not to fall into dependency on any other | 1,078,000 tons were required for seed for the 1915 crop, 
country, but solely in the interests of the Russian in-| and 2,708,000 tons have in previous years been fed to 
dustry. i) livestock and used by distilleries and for other indus- 
In reviewing the possibilities of turning Russian] trial purposes, leaving a balance of 8,124,000 tons for 
trade to other countries, the writer finds that prac-| bread. The wheat position is by no means so favour- 
tically there is no other country which could fully re-| able. The production was 4,932,000 tons (about 
place Germany. The United States are geographically, | 22,623,000 quarters), including spelt. Of this 
conomically, and politically unable to develop a very | total 388,000 tons are required for seed, 454,000 
great exchange of goods with Russia. And England, | tons have hitherto been used as feed for 
according to this writer, became in later years a country | animals, leaving about 4,090,000 tons available 
ee reruns capital than goods. This country, | for bread making. This was_ hardly more than 
heding oo he eeeaenae in trade, is constanély | two-thirds of the amount needed, hence net imports 
United Seat a ets, being replaced partly by the| have been 1,990,000 tons (about 9,000,000 quarters). 
hanes 7 of / oe and chiefly by Germany. Our An excess of 260,000 tons of wheat and rye flour 
small, becaus os with England is comparatively | was exported over and above the imports. The 
ai ~ aa aa “nglish merchants are too inert, and| oats crop was 9,117,000 tons, of which about 
Give i td ee to the Russian market, and | 420,000 tons are available as food for the people, and 
logy of ‘eine Per to iy that the psycho- | from the barley crop of 3,047,000 tons about 510,000 
in “the oe our is trader — will soon change | tons were used directly as human food, the bulk of the 
a) esirable by us. It is possible! remainder having been used by the breweries in making 
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beer. Besides this, the breweries consumed 181,000 tons 
of foreign malting barley, while low-grade barley for 
feeding livestock was imported to the amount of 
2,918,000 tons (almost wholly from Russia). Maize, 
which is not produced in Germany, was imported to the 
amount of 1,030,000 tons, and it is used mostly for 
feeding swine. The home production of beans, peas, 
lentils, buckwheat, millet, and similar crops gives a 
balance of 550,000 tons available for table use, after 
providing for the seeding and other purposes. About 
550,000 tons net of these products were imported, 
chiefly for feeding the people. The net imports of rice 
were 138,000 tons. By far the most important crop of 
Germany, both in bulk and in value, is the potato. The 
vield is 52,165,000 tons; and notwithstanding this huge 
production—far greater than that of any other country 
‘Germany imports 373,000 tons more than it exports. 
Of the home potato crop 6,754,000 tons was used as 
seed, 31,788,000 fed livestock or was consumed in- 
dustrially (alcohol, starch); only 13,623,000 tons con- 
sumed by the people. 





The net imports of vegetables were 272,000 tons, and 
of fruit—chietly apples and = semi-tropical fruits— 
848,000 tons. On the other hand, Germany has about 
| 1,100,000 tons net of sugar exports from a home pro- 
|| duction of 2,600,000 tons. Oil-producing seeds—im- 
| portant for converting into oils for human consumption 
|and into oil-cake for feeding livestock—were imported 

to the amount 1,572,000 net; the home production 
i| of such seeds is put at only 40,000 tons. 
| Germany produces nearly all the 


| 


of 


meat consumed. 


|| More than half of the meat supply is from swine, of which 
1ead on hand by the census of Decem- 
ve yearly slaughterings amount to 23,839,000 head, 
| tons of meat. The number of cattle in 
20,944,000, and the slaughterings of full-grown 
| iched 2,690,000 head, yearlings 944,000, and calves 
318,000, and the product was 1,075,000 tons of beef. The 
tock of sheep has been steadily diminishing for many years, 
ind now amounts to only 5,544,000 head. The slaughterings 
with a product of 59,000 tons of mutton. 

Including all the above animals, well goats, horses, 
| poultry, and game, the authors estimate a total meat product 
| 


] 
|| there were 25,591,000 | 
i} ber, 1912. T! 


2.020.000 
} 
;}animais Tez 


7 


Tre 2.6091.000 head, 





as as 
3,395,400 tons. The net imports were only 227,200 tons, 
h the larger part of which was lard. 

k, including 
108.000 tons 


The net imports of 
poultry, amounted to the equivalent of 
of meat; but the actual amount must be assumed at 
| a considerably lower figure, as many animals were imported 
for breeding purposes. 


i 
| The fisheries of the country produced 
a catch of 


tons, of which 128,000 tons 


215.500 


were taken 


| + . . 

and the North Sea catch—which has been 
| stopped by the war—make together about 500,000 tons, whereas 
} the total consumption of the country was only 77,000 tons above 

| tk 


that amount. 


It is assumed by the authors that the production of 
milk and dairy products used as food for the people 
Amounts to 12,438,000 tons, whereas the net imports reach only 
136,000 tons. This small import of milk, butter, and cheese, 
however, by no means gives a correct view of Germany’s de- 
pendence upon foreign countries for those products, since, as 
the authors show, Germany imports 4,376,000 tons (net) of feed- 
stuffs, used chiefly in keeping milch cows, which produce 
9,490,000 tons of fresh milk. More than three-fourths of the 
milk production of the country, therefore, comes from abroad, 
directly or indirectly. The home production of eggs is placed 
at 257,000 tons, upon the basis of very imperfect data, while 
the net imports are 169,000 tons, or 41 per cent. of the total 


consumption. 

The authors assume that Germany will lose nearly 
all these imports during the war—an assumption which, 
by the way, goes too far, for it is known that Germany 
is now importing some 300 car-loads of grain from 
Roumania every day. On the other hand, the loss 
of labourers in the agricultural districts is quite 
enormous, most of the young, able-bodied work- 
men having been called into the Army. Then 
more than 500,000 head of horses have been com- 
mandeered for Army purposes, and the imports, 
hitherto about 140,000 head yearly, will be sharply re- 
duced. The renewal of the food supply is also partly 
dependent upon commercial fertilisers, some of which 
have hitherto been imported from abroad, while others, 


although made at home, are now turned out in smaller 
amounts. 
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Thus we see that Germany has hith 
pendent at nearly every point upon foreign countries ; 
supplying its people with food. There is now ey 
large deficit to be covered, unless the p Way 
adjust themselves to it, and live more econ 
To do this, the authors hold, require 
on a large scale and a radical ch 
the people. 

The food supplies can be made to last longer b 
ducing the consumption of meat, and partial subst | 
tion of a vegetable diet. At present the German neonie| 
are eating three times as much meat per head as — 
did a century ago, and twice as much as 50 years a Y 
They must now return for a time to the habits of yo 
grandfathers. In order to economise in the conmaens 
tion of various vegetable products now largely given) 
to animals, but suitable for human food, a considerable 
reduction in the numbers of animals must be made 
Swine in particular are great consumers of grain, Their] 
aggregate number must, therefore, be reduced by about 
35 per cent., or 9,000,000 head. ‘The 10,500,000 head 
of milch cows should be reduced 10 per cent. by eliminat. 
ing the poorest milkers. The remaining cows could 
be amply fed, and could produce enough milk, which 
should be used more intelligently. Skim milk and butter | 
milk, now given to pigs, must be used in feeding the’) 
people, because they contain valuable albuminous pro-|| 
ducts ; also curd cheese must be consumed more freely, 





| 





erto been de. 


~ Can 
nomically, 
S Organised efor 
ange in the habits of 


| 
| 
‘ 
| 
\ 


The supply of dried, smoked, and preserved 
meats must be increased. The Government has, 
in fact, recently made it the duty of. the 


municipalities to carry this recommendation into effect. 
The supply of animal fats must be conserved by pre! 
venting the use of them in making soap, lubricants, and]! 
for other industrial purposes. The shortage of milk] 
brought about by the lack of foreign feedstuffs can bell 
partly made good through the larger supply of meat} 
which will be caused by killing off a part of the herds, 
as already mentioned. 

The grain supplies of the country are to be conserved 
by prohibiting the cereal feeding of animals, as decreed 
by the Government last autumn, and by the total pro 


hibition of grain exports. Wheat and rye must 
be better utilised by converting a larger percen 
tage of grist into flour; the making of starch 
and alcohol from grain must be __ prohibited. 
All these changes have been adopted in_ part 
by the Government. Wheat and rye are now 


utilised up to 80 per cent. in making flour, and distil 
leries can only use 60 per cent. of the quantity hitherto 
consumed. The huge potato production of the country 
must be better utilised in feeding the people. Hitherto 
a considerable proportion has been lost through rotting. 
This must be prevented by drying, and the number of 
drying establishments increased, so that the product 
may reach at least 4 million tons a year, instead of its 
present 2} millions. The Prussian Government, in fact, 
took steps last autumn to assist agricultural societies 
to buy drying machinery. The output of this new in 
dustry is used partly as human food, and partly for 
feeding live-stock. The percentage of potatoes 
making bread has already been raised to 30 per cent. 
Hitherto Germany has been exporting about 
1,100,000 tons of the 26 million tons of sugar produced. 
The export of sugar has now been stopped, and the 
professors recommend many ways of using the surplus 
thus left at home. The authors also advise ways 
means for increasing the production of foods, and we 
ing the shortage of labourers, horses, and commercia 
fertilisers. Prisoners of war will be _extensively 
used in large estates where it will be possible to have 
the men work in rather large masses. The supplies 
that can be drawn upon are very large, Germany hav- 
ing considerably more than 700,000 prisoners of Lu 
The lack of foreign fertilisers must be made good : 
other ways. The manures naturally produced on 
farms must be more scientifically preserved and appiet. 
The shortage of nitrates must be counterba of 
through artificial production at home, making use the 
the several processes for recovering nitrogen from th 
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Coke must be burnt by the people wher- | that trade, and fixtures from America to ports on the 
ssible, in order that the sulphate of ammonia | North Coast of France have this week been numerous 
d in making it may be placed at the disposal | and profitable. In the same way, rates are very firm 


| of the farmers. Native and Belgian deposits of phos- | from the Tyne and South Wales to French ports—a 
| shate rock must be drawn upon in making super-|not unnatural phenomenon when we remember that 


phosphates. 
| creased, 


The area of arable land should be in- | France is now getting practically all her coal supplies 
and beans, peas, and lentils—crops rich in| from this country. In the coasting trade, too, rates 


| albumens and hitherto largely imported from abroad— | are at a very high level, and fabulous sums are being 


more extensively grown. rhe 


| 
| 


beetroot area |earned by suitable steamers. For example, Tyne to 
| must be considerably reduced, and turnips and | London, which in normal times would be, say, 3s 6d, 
| other root crops substituted, since these latter | has this week fetched 15s 6d, a rise of 12s on a voyage 


| will be needed for feeding both men and ; animals. | that can be made, even under present conditions, twice 
‘Potatoes and grain must also be planted in larger | in a fortnight. Some allowance must be made for in- 


|| amounts. ‘ Ss 
The authors finally give a comprehensive statistical 


| 
view of the problem of feeding the German people, | 
| owing what their consumption had been before : 
| 
| 
| 
} 


| war, what is actually needed according to physiological 
| principles, and how far the food supply can be increased 
hy carrying out their various recommendations. Stated 
in the terms of the physiologist, the food consumption 
‘of the German people, directly and indirectly, amounted 
‘before the war to 90,420 milliard calories, containing 
2,302,000 tons of albumens, whereas the amount at 
their disposal now is only 67,860 milliard calories, with 
'1,543,000 tons of albumens. The amount actually de- 
'manded, however, to keep the people in normal health 
‘and strength is only 56,570 milliard calories, contain- 
ling 1,605,000 tons of albumen. There is therefore an 
abundance of food at hand, with the exception of a | 


\small shortage in albuminous products. The authors | 


duction recommended by themselves as feasible will | 
'|bring up the supply to 81,251 milliard calories, contain- | 
ling 2,023,000 tons of albumens. While the supply | 
j would accordingly be about 10 per cent. less than the | 
actual consumption before the war, it would still b 
ample to meet all physiological needs. This assumes, 
|however, that ways and means for conserving and in- 
icreasing the food supply be adopted, that the whole 
|people bend themselves to the solution of the problem, 
and that—to this end—the Government step in wher- | 
ever its power is needed for restraining and guiding | 
socalled natural forces and _ tendencies. The 
specialists who worked out the above results are of the 
opinion that the problem can be solved, but that it will 
require great circumspection and_ systematically 
_. energy on the part of people and Government 
to do it. 





| 








Notes on Business and Finance. 





The Course of Freights.—Although the sensational 
rise in freights has for the moment come to an end, the 
market is still very firm, and tonnage is in strong de- 
mand. ‘There is little change from the rates quoted 
im our article last week, and, indeed, quotations 
im some trades are almost nominal, as the amount of 
business actually done is small. In the Plate trade, 
for example, the rate for March loading to United 
Kingdom has been nominally 7os all the week, but on 
some days it would not have been easy to get that rate 
for tonnage offering. In fact, in the middle of the 
week it looked as though business might go through 
at distinctly lower figures, as the weather reports were 
unsatisfactory, and the amount of wheat coming down 
for shipment was expected to be reduced. Later 
Statements rather tend to disprove the earlier reports, 
and 7os must be regarded as a firm rate for San Lorenzo 
to United Kingdom, with 75s as the rate for West 
Coast of Italy. It need scarcely be added that these 
Fates are highly remunerative. In the Eastern market 

shortage of tonnage is as noticeable as ever, and 
a firm at top figures. But the point at which 
The die are most noticeably strong is the Continent. 
; aversion of trade to the North Coast of France 
© satisfy the civil population of France and the Allied 
armies has created a great demand for tonnage in 


tracts greatly from the profits that may be earned on 


| I 


announced in Conference rates only brings them up to 
about 70 or So per cent. above the pre-war level. This 


, ; , | change will probably not do much more than pay for 
calculate, however, that the savings and increased pro- | the 


creased cost of working (e.g., the enormous rise in 
wages, the delays in port, the higher insurance rates), 
but when all is said, there is probably a profit of 1os 
per ton on a 15s 6d rate. Thus, a 3,000 ton steamer 
will be earning, with luck, £1,500 a week. The delay 
in loading and unloading at the docks, of course, de- 


er (steamers being held up in London for as long 


) p 

is 28 days), but for all that, a boat can easily bring her || 
cost back to her owners within six months. Not || 
innaturally, boats are selling in some cases for a price || 
louble their original cost, the market value of steamers || 
laving risen by nearly 10 per cent. in the last month. 
Dhese figures apply to tramp steamers only. Liners 
are in a very different position, and the rise recently) 


! 
1 


increased cost of working the liners. 


| 
Freights and the Dardanelles.—The forcing of the | 
Dardanelles is now confidently anticipated by shipping | 
| 
} 


} 
} 
j 
i 
| 
i 


men, and great interest is taken in the probable de- 
velopments that will follow. The opening up of the 
Black Sea will free an unknown quantity of grain for 
European consumption and an unknown quantity of 
tonnage to carry it. How much grain will be avail- 
able is uncertain, as no one can say whether last year’s 
harvest has been got down to the ports or is lying up 
country for want of transport facilities. It is, how- 
ever, so much to the interest of the Russian Govern- 
ment to get the grain through and help to rectify 
the exchange, that every effort will be made to run | 
the grain to the seaboard; and as the Government 

has doubtless known of these naval operations for some | 


| 
| 
| 
| 
| 
| 


time past, they have had an opportunity to carry all 
the grain down. We may therefore assume that a 
very large quantity of grain will be thrown on to the 
market by an effective opening of the Bosphorus. 
Hence the reaction in wheat prices. How many 
steamers are shut in the Black Sea no one can say. In }| 
the early days of the war cautious owners were | 
shunning Black Sea ports, and those others who have 
lost the use of their steamers through all the profitable 
months since Turkey came in have been cursing them- 
selves for not showing the same foresight. The 
amount of tonnage, however, actually m the Black Sea 
at present is probably small, and can scarcely have 
any effect in weakening rates. We may, in fact, anti- 
cipate that the demand for tonnage for grain cargoes 
will greatly outweigh the tonnage set free. In other 
words, the probable result of the effective forcing of the 
Dardanelles would be to send freights to a still higher 
level, and where they are now 70s shipowners are con- 
fidently expecting to get 1oos. As far as the Black Sea 
itself is concerned, the Baltic expects rates to open at 
about 40s or 50s, more probably the latter figure, and 
admits that under present conditions it can see no 
top to the market. We thus appear to be in for a 
period of cheaper grain and higher freights, so that 
shipowners will benefit still more and wheat merchants 
will have some of their great profits reduced. Already 
the bull movement in wheat has come to an end, and big 
speculators who were buying freely a fortnight ago 
have bought nothing for over a week. 
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The Stock Exchange and the Treasury.—The case of 





the Stock Exchange respecting the question of 
minimum prices will shortly be presented to the Trea- 
sury. At last week’s meeting between representatives 


3 
¢ 
if 


he insurance companies we understand that no definite 
step was taken. The banks and insurance companies 
were inclined to veto the idea of lowering the minima, 
'but the Stock Exchange Committee, in a closely- 
reasoned and lengthy letter, have set out with con- 
siderable elaboration the main heads of the arguments 
which they advance to support their plea for revision. 
\mongst the Stock Exchange contentions are included 
lithe rectification of glaring anomalies now apparent; 
| such as the payment of death duties levied upon securi- 
| ties valued at minimum prices at which they are un- 
| saleable ; the just complaint of the public that they are 
'lunable to realise such a Government security as 
| Consols; the bar which minimum prices offers to those 
| desirous of realising high-class securities in order to 
|release the money for patriotic, commercial, or 
domestic purposes; the fact that the previous revision 
of prices led at once to increased flexibility in most of 
the stocks affected; the probability tlrat, if it were an- 
nounced with any revision that such would be _ final 
until 12 months after the conclusion of peace, investors 
be the more willing to put their money into 
(| Government stocks. Other arguments are advanced, 


1 


but those just cited are the principal. That only a 


| would 


moderate revision of prices is suggested is evident from 
the case of Consols, which it is recommended should be 
put down from their present nominal figure of 684 to 


Ts oe 
7 as the minimum. 


The Plight of Bulgaria.—Information from neutral 


and Austrian sources suggests that Bulgaria shares | fun 
pwith Switzerland the unenviable distinction of being | 
;the most acute sufferer by the war. The country is 
practically shut off from trade of any sort, as is show: 


by a decline of more than go per cent. in the Customs 


receipts. The main trade route, that through Serbia 
Bulgaria’s sole means of direct rauway communication 


has been, of course, completely 


7 
Dlocked. The Black Sea ports, Varna and Burgas, | p: 


are shut up by the closing of the Dardanelles. The | 


only remaining channels of access are the port of 


Dedeagatch, on the Atgean, and Rumania; Dedeagatch | ' 


is as vet no d 


Bulgaria—the Tirnovo-Seymen-Philipopolis-Adrianople 


line is still under construction—and all traffic must go | 


} 


through Turkish _ territory. Transport through | 


Rumania is extremely costly. There are no bridges over 
ithe Danube on the Bulgarian side; the Rumanian 
|steamer service was suspended at the beginning of 
the winter season, and on their railways there is a 
‘| serious shortage of trucks. Apart from all these difhi- 
\; culties, Bulgaria must have suffered from the fact that 
‘| in recent years the largest share of its exports went to 


| 
| 
| 76 million leira of exports; Germany, 124; France, 6}; 


‘item in this Belgian export trade was cereals; in 
|| April, 1914, alone 20 million kilogrammes (value 33 
{i million leira) were sent thither. The financial com- 
|| mittee of the Sobranje proposed a reduction in the 
export duties on tobacco, which comes next to cereals 
in the list of Bulgarian exports, and the complete 
removal of the duties on oil of roses. The price of 
necessaries has risen to unprecedented heights—far 
higher than any in the recent wars—for although there 
are stated to be ample supplies in the country, they 


the efforts of the Government to bring prices down 
have so far been unavailing. Maximum prices have 
so far only been fixed for maize. 


‘ 
have been cornered, thanks to the export embargo, and | 





of the Treasury, the Stock Exchange, the banks, and 


1895 ........ 158,576 


cccccee SORES 
coccccesdeylet ws 


increased 





with 





total 
dividends 


lirect railway communication with 


per 
yield nearly 5} per cent. 


Selfridge’s 


Belgium. Thus in the first four months of 1914 
Belgium took 25 million leira worth of Bulgaria’s total | 


England, 5; Austria-Hungary, 2? million. The main | 


" 
Gross 


1910-11 (10 m'utbs) 


The following tab! 
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Lever Brothers.— The profits of the |] 
concern of Lever Bros. for the ye 
31, 1914, again show a large in 
previous year. 


Deprecia- Em- 
tion, kc. _ ployees. 
46,076 ..  ., 

396 . ee 

73 ee 

1,097 as 
86,555 32,245 
95,344 37,216 
106,796 42,436 
118,986 55,536 
127,266 .. 39,959 
135,855 40,069 
14>,493 41,272 


179,205 .. 24.095 


view of 


fallen bv nearly 4-67,000. 
° ° “~~ é 


investments ”’ 
.1,482,000 higher than last year. 
profit 
and certain 


Progress.— At 


the 


cent. 


the 


During the past financial year the capital has been | 
, 1,000,000 


the 


.500,000 in the 15 per cent, preferred 
ordinary shares, and the amount paid in dividends'|| 
has proportionately increased, except in the case of| 
the ordinary shares, which this year get only 10 per 

inst 15 per cent. in the previous year, The 
lepreciation and reserve allowances have be 
increased, but the amount paid on accot 
employes, 
on co-partnership certificates,’ has fallen fr 
£,24,000. 


trance, they will be charged against the reserve 
The balance-sheet, with the changes as com-|| 
pared with the previous year, will be found set out on|| 
| the usual page, but the information as to the company’s 
| position to be obtained from it is scanty, inasmuch as 
amounting 
only divided into seven items. 
cash holdings o 


to 


here is a reduction in 
nearly £121,000, while debtors have}| 
The item ‘* Debentures, || 
shares and loans to less deposits of associated com- 


stands at #.9,815,000, or] 


and 


amounts written as a 
‘redit on the other side tends to obscurity as to which] 
items have been altered and which remain to be 
changed. 


4c i %? 


a 


PROFITS. 


34°791' 18960 


- year ending 
increa 
The directors ha 
their policy of expansion and am 
August of last year purchase 
shares of Messrs A. and F. Pears 
same sum in 15 per cent. preferred o 
Messrs Lever Bros. 
the profits since 1895, the year of the 
foundation :— : 


ve still maintained 
algamation, and te 
59,000 in Ordinary || 


including dividend |} 


pre 
eport states that should any losses occur in connection 
ith the company’s interests in Germany, Belgium,} 


. _ Sassi 

* Not including £28,500 contributed by Mr Selfridge. 
_In the last three years £106,800 has been appropriated 
out of profits to writing down preliminary expenses, 


SS A 








arge S0ap-making 
; December 
S€ On those of the 


who invested the | 
rdinary shares of 
€ summarises | 


company’s 

Pref, 

Diy. Oe 
£ £ 


4 m" 869 
-- $99,617 2 449,199 


we preference | 


e been heavily || 
oo“ 


int of pro- 


n £,41,000 
sent situation the] 


#:15,876,000, are|| 


But the method 
loss balance and 


preference shares 


annval meeting of] 
| Selfridge and Co., Limited, last week, the chairman, || 
Mr Gordon Selfridge, expressed great confidence of 
| the progress of the company, ‘‘ war or no war,” and 
| spoke of projected ‘‘ extensions of our trade, which our 
experience has confirmed can be developed almost W ith 
Certainly the progress recorded in six 
years is remarkable, and the present report, including, 
as it does, six months of war conditions, is thoroughly 
satisfactory. The growth of profits is shown in the 
following table :— 








Deb. | Pref. | Ord. | pelance. 
Profit. | Int. | Div. Div. 
£ | ie oy: 2 
13,310, 23,998). *Dr28024 
17,099} 23,998) .. Dr. 4,836 
19810 23.998 .. 6,439 
191668 24,000, .. 60,361 
19.151} 24,000! 25,000 63,396 


25,000 _ 58.4% 
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“30,000 being this year’s contribution. This year’s de- 
sreciation allowance 1s £8,000, against 45,000 a year 
ag0, and investments are written dow a by £6,000. 
The ordinary dividend is 5 per cent., as last year, and 
“40,890 is carried forward, as compared with 4, 16,396. 
How the main items in the balance-sheet have moved 
in the last six years 1s shown below :— 

BALANCE. SHEET. 





























































eee 

‘Liabilit’s. Assets. 

‘Trade and Furni- | Stock- | | Prelimi-; Cash 

| Other | ture and in- oe jnary Ex-| in 

Creditors Fittings. trade. jpense, ke.| Hand. 

trinTaAnT Ay Aw Re 
1910 .., 264,625 61,321 | 234,782 | 31,876 | 109,685 24,376 
1911 ..; 205,669 63,041 | 158,527 | 45,964 123,705 | 13,594 
1912 .., 236,675 66,283 | 163,948 | 62,657 | 117,927 | 18,972 
1913 ... 237,601 | 67,594 175,965 | 90,545 61,123 | 19,484 
1914 ..| 224,725 71,158 | 197,680 90,244 | 11,123 | 32,858 
1915 ... 333,475 89,976 | 217,613 | 200,847 | 5,754 | 41,724 


The cash item is growing steadily, and stock-in-trade 
islarger. During the year the company has purchas: 
the business of T. Lloyd and Co., and has also acquired 
leasehold properties in Oxford street adjoining the 
main store. This will enable expansion to be made, 
and new building operations are promised after the 
war. During the year the capital was increased by 
the issue of an additional’ £300,000 preference capital. 
Selfridge’s debentures are now quoted round about 
gg}, and the yield of just over 5 per cent. offered 
at that price is attractive. The preference shares have 
recently been active, and are now at about 21s, at which 
they yield 45 13s. Mr Selfridge’s success in man- 
agement is undeniable, and the company’s prospect of 
steady advance appears bright. 





motives. But the demand in 1913 was abnormal, anc 


of 1914. 


the 1913 level. 
company are shown below :— 





Net profits thus advanced by nearly £20,000. 


the reserve fund, but in 1913 


3 and 1914 large appr« 


Struck. 
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North British Locomotive Profits.—That locomotive | 39)3 °°"""""" 
engineering companies should have had a prosperous | 1914 
year in 1914 is surprising at first sight, for the war has 
caused considerable falling off in orders for loco- The rise in the 


the orders carried over from that year were sufficient | pany’s management. 
to keep locomotive engineers busy for the first part pany was rearranged in order to get rid of the liability 
The report of the North British Locomotive ' | ' ' 
Company shows that profits advanced substantially on 
A summary of recent results of this | 


1910. | 1911. | 1912. | 1915. | 1914 comparatively low rate paid on debentures and prefer- 

— £ £ oz. ee ence (with the large reserve fund) which enables so 

Net profit.......... 9,234) 45,555 116,107 | 140.889 | 160,644 | high a rate of dividend to be paid upon the *‘ A ”’ shares. 
Brought forward....| 33,666} 5,400) 3,455 | 7,062 10,451| The company’s resources are invested mainly in gold 
—— |__| |_|-—— | loans on first mortgage of freehold premises, and on 

Reserve ............ codeine oa or — — December 31st last these stood in the balance-sheet 
Pref. dividend......| 37,500 37,500, 37,500 | 37,500| 37,500 | (analysed on the usual page) at 44,462,516, while the 
Ord. dividend ......| 50,000! 50,000 75,000 | 100,000 | 100,000 | properties taken over under foreclosure, an item which, 
Carried forward . Or) 0%). (7h pe) | a “eile it is true, is new to the balance-sheet, only amount to 


In the 
poor years 1910 and 1911 £90,000 was drawn from | 


priations to reserve were made before net profits were 
In 1913 £40,000 and last year £100,000 were 
dded t set : a ie ’ e 

added to reserve out of the respective years’ profits. 
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| steadily strengthened the position in recent years. The 
capital remains the same as in 1g10. Since then con- 
siderable additions have been made to the works and 
plant, but thanks to generous depreciation allowances 
the property item is some £50,000 lower than four 
| years ago. Sundry debtors are £418,600 against 
£122,600 owed to creditors. The reserve fund stands 
at #£,500,000, while investments and shares in com- 
panies are entered at £639,931. The position is 
decidedly strong, and shareholders may be confident, 
| even in face of possible bad times after the war. Since 
the Stock Exchange reopened the ordinary shares have 
| changed hands at 15, at which price the yield is £6 13s 
per cent., and the 5 per cent. cumulative preference 
shares at 10}, giving a return of roughly 43 per cent. 


29 





River Plate Trust, Loan, and Agency.—The report of 
this company, which is devoted entirely to Argentine 
interests, shows remarkably good results, in view of 


| the severity of the commercial crisis, which has caused 
great difficulties in Argentina in the past year and a- 
half. 
| though this has been due chiefly to the expansion of the 


The profits of the trust have steadily increased, 


| capital, as may be seen from the ratio of profits to 
total resources in the second column of the following 





; summary of past profits and dividends : 








I aw | 
| Percent 4a 2! y;. | Rate on 
Revenue} age on ooaae |2.2 8] Pena Shares. 
Profit. | Re- ; *'°" \S¢ S emcee 
| sources. | = za “A "\“B" 
£ | % | £ £ £ | % % 
1910 ....00..| 247,750} 74 | 286,158) 37,768 112,875) 21] 6 
1911 ........}| 381,961} 72 | 292,08%) 37,840) 121,875) 234) 7 
1912 ........| 535,152) 67 340,618} 40,083) 135,000) 20 | 7 
390,000} 71 390,22&/ 40,210) 182,809) 20 | 7 
pibuieia tn 404,546! 7:2 404,648! 40,278! 210,000 :0| 7 


ratio of profits to resources since 1912 
1| is eminently satisfactory, and is a tribute to the com- 
In 1911 the capital of the com- 


on the shares. ‘The liability was called up, and con- 
| verted into 5 per cent. cumulative preference stock, the 
| capital in this way being increased by £,1,500,000. The 
| company has debenture stock outstanding tor 
| £51,485,176, and a reserve fund of 41,000,000. It is the 


The respective capital rights of the “‘A”’ 
There are 


i i 5,606. 
AS * Sd 


and 


‘*B*’ shares are somewhat peculiar. 

200,000 ‘‘ A’’ shares of £/2 10s each and 100,000 “* B”’ 

shares of £5 each, making the amounts of capital 
“~-* ‘ 

- ae »? har ar +t! os ~~ ’ 7 
equal. The “A shares are entitled to priority for 
capital and to 6 per cent. cumulative dividend in priority 
to the ‘‘B’’ shares, surplus profits being divided 


}- 


Last year’s earnings, therefore, were in reality far 
better even than the above table suggests. Part of 
this prosperity is presumably due to activity early in| 
the year in executing arrears of 1913 orders, but since | 
the outbreak of war part of the company’s plant has | 
een working for the Government, and, as we are | 
told in the report, ‘‘ orders for classes of work some- | 
what outside the usual operations of the company are | 
how in course of execution.’’ This may be taken od 


| 
' 















mean satisfactory earnings during the war. After 
the peace it is impossible that the satisfaction of the 
World’s urgent locomotive wants should be long de- 
layed, and, at any rate, a fair volume of orders may | 
be looked for. The balance-sheet, which is analysed | 
in the usual column, shows that the directors have 





a a a a aaa erie 


equally per share between the ‘‘ A’ and ** B”’ shares, 
without reference to the amounts paid up on 
Hence for the last three years the ‘‘ A’”’ shares have re- 
ceived 6 per cent., plus 14 per cent., and the ** B”’ shares 
7 per cent. The ‘‘ A”’ shares, at their present price of 
83, yield just under 6 per cent., while the ‘“B”’ 
shares return a trifle less than 5} per cent. This dis- 
parity in the yields can only be justified by an expecta- 
tion of lower dividends, but the yields in themselves do 
not suggest any anxiety on this account, and with about 
£,80,000 margin of revenue over dividends last year 
there is no reason why any such anxiety should exist. 
The 5 per cent. cumulative preference stock yields 
£4 16s per cent., and the 4} per cent. debentures 
£4 11s per cent. 
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The German Submarines ?—What has happened to 
the great ‘‘blockade’’? For over a week not a 
single casualty has been reported, and so far as the 
public knows no steamer has been attacked. That 
this much-advertised campaign should come to an 
end after one not very successful week would be 
extraordinary, and outside official circles no explana- 
tion is to be had. It may be that the submarines, 
acting on the principle of surprise raids, are lying 
low to give our merchant captains a false sense of 
security, or it may be that they have found the game 
too dangerous, and have retired. The ‘‘* Thordis’”’ 
and another merchant vessel each claim to have 
destroyed one, and the U8 has been sunk by a British 
destroyer. Besides, many rumours are in circulation 
to account for the sudden stoppage of the 
‘“‘ blockade,’” but owners and captains will be wise 
to keep a sharp look-out after their vessels till the 
news is rather more reliable. The insurance market 
has been wider and easier this week. Quotable 
changes in rates are not many, but neutrals across the 
Atlantic can now be done at 1os per cent., as against 
20s, and the rate on British steamers is now a weak 
instead of a strong 20s. Early in the week individual 
London underwriters were writing the Atlantic at 20s 
subject to a special discount, and Manchester com- 
panies replied by taking the risk at 15s, though that 
was recognised as a cut rate. At present rates are 
nominally 20s all round, as before; but the change in 
the market is such that a fall can be confidently pre- 
dicted. 





War Burdens in Switzerland.—\While Italy stands 
to gain by the victory of the Allies, Switzerland must 
be a heavy loser, whatever the result. Her own in- 
dustries of every kind are heavily burdened by the 
war, and her supplies of food and raw material have 
been seriously hampered by difficulties of transport, 
though cereals are now coming regularly not only 
through the Atlantic ports, but through Marseilles 
and Genoa. Additional trafic has 
to the St Gothard and Simplon railways, but 
about a third of it is through traffic be- 
tween Italy and Germany or vice versa, which 
passes over the St Gothard at reduced rates, and so 
revives the feeling of unjust treatment set up by the 
Convention of 1910. Mobilisation, too, has entailed 
heavy financial burdens. Its cost has been partly met 
by the two loans of 30 and 50 million francs respec- 
tively which were raised in September and November, 
and by an increase of existing taxes; but the Federal 
Executive has now recommended a special levy on 
property and earned income, which will require an 
|; amendment of the Constitution, inasmuch as the Con- 
|| federation has no general power to impose direct taxa- 

tion, though particular direct taxes have been specifi- 

cally sanctioned by the same method. This amend- 
| ment will be submitted to a popular vote eventually, 
but the spring Session of the Federal Chambers has 
: postponed to enable the Federal Executive to 


goods come 


devote further study to the scheme. Roughly, the 
Executive estimates the war expenditure at 
300,000,000 francs—half as much again as it ex- 
pected last November. Up to December 31st its expendi- 
ture had exceeded its revenue by 148,000,000 francs, 
of which 104,000,000 had been spent on the mobilisa- 
tion, 21,000,000 was the net expenditure on the im- 
ported grain purchased under the Government mono- 
poly, 11,000,000 on a reserve of military stores, and 
the remaining 12,000,000 on miscellaneous items. The 
army on its present footing is costing 15,000,000 francs 
monthly, and the Budget deficit last year was 
23,000,000 francs. The special levy proposed rises by 
short stages from one-tenth per cent. on fortunes of 
10,000 francs to 15,000 francs to 14 per cent. on amounts 
exceeding 2,300,000 francs, and from one-half per 
cent. on earned incomes of 2,500 francs to 2,700 francs 
to a maximum of 8 per cent. But joint stock com- 
panies are to be taxed as well as individuals, so that 
shareholders will apparently pay more than once. 
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Despite all its burdens, present and Prospective, a | 
’ 


population has plunged into Red Cross and charitable | 
work for the victims of the war with great zea . | 


i 
| 
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American Consumption of Coffee.—It is fortunate for | 
the Brazil planters that the United States drink cof. a | 
as it is fortunate for India and Ceylon that Briton. 
drink tea. In the year 1914 over a thousand million 
pounds of coffee were imported into the United States | 
according to the Washington Department of Commerce 
Previous record years were 1904 and 1909, when the| 
total of such importations were, respectively 
1,113,000,000 and 1,140,000,000 Ibs. The 1914 coffer! 
importation was valued at $105,000,000, or $25,000,009 | 
less than in 1912, the highest value ever recorded. Of, 
the total importation of 1,011,000,000 Ibs of coffee in | 
1914, Brazil, with 726,000,000 Ibs, furnished the | 
largest supply of any single country. Columbia was | 
second, supplying 99,000,000 Ibs. Hawaii and Porto. 
Rico are furnishing an increasing share. Hawaii last | 
year supplied 3,501,698 Ibs, against 108,265 Ibs in 1894, | 
and Porto Rico furnished 2,793,052 lbs, compared with| 
372,427 Ibs in 1894. The American people drink more! 
coffee than any other country, the Germans coming | 
next. The per capita consumption of coffee in the: 
United States is now more than 10 lbs, compared with | 
3.3 Ibs in 1894. 





Santos Coffee Market.—Our Rio correspondent reports. 
as follows under date of February 2nd :—The coffee 
market ruled relatively quiet during the past fortnight, 
with spot unchanged. Fine good roasting coffees are 
still freely sought, but hard coffees, even though of) 
good appearance, are neglected. The increases in 
freights to Havre and Mediterranean ports, which take 
place monthly, and even fortnightly, have in part con- 
tributed to the taking of engagements in advance, 
forcing premature purchases, and thus helping to keep 
up prices. Hard, bad-roasting coffee continues to be 
unsaleable, but even so some shipments have been 
made for Dutch and Scandinavian ports, a way out 
being thus found for these coffees, which otherwise | 
| would not only prejudice their owners, but increase the| 
stock here, and so tell against general values. The re-! 
|ceipts and deliveries of coffee in the various railway 
stations have been somewhat voluminous lately, con- 
| firming the belief that the crop total will approach the 
| figures given in my last report, for at the same time 
|last year only half the present daily quantities were 
'coming down. Another month of this, and the crop 
| can hardly fail to reach ten million bags. A great deal | 
| of rain has fallen in the interior, and has contributed in| 
part towards increasing the crop. Flowering also was | 
abundant, and it seems certain that this crop received | 
better care owing to the falling off in transactions in) 
this city obliging planters to return to their farms and | 
employ their activity to the benefit of agriculture, et 
stead of leaving their business in the hands of third) 
parties. Spot remained at 4$700 for type four, and | 
term coffee ruled at 4$100 for February ; business, how- | 
ever, was very small. 


ce  R 


Receipts totalled 1,102,104 dur- || 


| 

| 

1 

ing January, while shipments were 1,284,700. | 





Agricultural Exports in 1914.—Some time ago - 
analysed the imports into this country of agricul- 


| 
| 


tural produce, which amounted in 1914 to 2114 million) 


pounds in value. The value of the agricultural <a 
of British production and manufacture — iy. | 
year amounted to 415,498,747. Taken indivi cael 
such articles do not represent a very extens! ‘ 
trade, but in the aggregate they amount wie 
considerable sum. The _ various commodities | oe 
cluded under the heading of grain and Fall 
represent a total of £3,101,381, while meat ils 
kinds, including living animals for food, bacon, “ih 
poultry, and game, accounts for £1,139,448: tue of 
from British flocks was exported to the va vi 

£2,297,205, while hides and undressed skins accou 


| 


| 
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— -~ .g4 999. Three items of importance, namely, | 
“4 eae cakes, and agricultural machinery, are in-| 
is the total, though they are not agricultural pro- 
se “In the case of manures, 640,392 tons were sent 

is itry, 
rane oilseed cakes have declined steadily of 
ana years. In 1914 they amounted to 41,549 tons, 
while in 1910 they were 175,422 tons. Agricultural 
machinery was exported to the value of £.2,988,286. 
Perhaps the most interesting item in the export trade, 
from an agricultural point of view, Is that which shows 
the sales of breeding animals to the colonies and foreign 


countries. The year 1913 witnessed a great expansion 
in this export trade in live animals. The values of 
exports of cattle, sheep and lambs, and swine 
to other countries for breeding purposes were 
the largest since separate records in such animals 
were first kept in 1908, and were nearly one- 
half again the value in the next highest year, 
1909. ' This increase was not, however, main- 


tained in 1914, but in comparing this year with 1913 it 
must be borne in mind that the export trade was greatly 
handicapped by outbreaks of foot-and-mouth disease in 
this country during 1914, and during the second half 
of the vear by the unusual conditions consequent upon 
the war. The exports of cattle and of sheep and lambs 


considerably exceeded those of 1912, however, but in 


| 
representing a value of £4,894,673. 
| 
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this year foot-and-mouth disease was also prevalent. | 


The total value in the case of cattle was £171,938 in 


} 


1914, against £,123,711 in 1912, and in the case of sheep | 


and lambs £.35,047, against £16,302. It is interesting 
to note that up to July 31, 1914, the value of the horses 
exported from this country was £941,676, compared 
with #£836,002 in the corresponding period in 1913, 
|while by the end of 1914 the total value was only 
| 41,064,752 acvainst £:1,782,315 in 1913. The de rease 
i} in exports was due to the almost total suspension of thé 
| tradé in h with the Netherlands, Belgir 

| France ing the last five months of the year, 





Im, and 








Australian Gold Production.—The gold production of 
|| the Commonwealth during 1914, writes a 
| Correspe t, amounted to 2,049,957 fine, 
{| Value ( 2,205,456 ounces fine, 
Value 4.9,305,175, for the previous year, the value 


Melbourne 
ounces 
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granted a six months’ moratorium on bills of ex- 
change, cheques, &c., falling due between January roth 
and June 30, 1915. The extension also applies to bill 
business affected by previous moratoria. A similar ex- 
tension is conceded for the fulfilment of commercial 
obligations in respect of the consignment of mer- 
chandise or agricultural produce contracted by persons 
in the areas mentioned. Interest will not be payable for 
the period established by the moratorium. 


Rates of Exchange.—A correspondent from the City 
writes under date March 4th:—Perhaps the under- 
mentioned approximate exchanges worked out on the 
parity of a neutral country may be of interest :— 


SOIT os chaceccesecesesciestonesaas about 23.60 
MI i ciiwad aus caee es ececcacécaceesGe alae 
PI MOOR 6 ova cccsksasernanesnvees about 28.92 
SOCRININ 6 ig idk ce cies cceedaewuane about 19.62 
Py gcd as adieu Ohcecaer amends about 26.61 


It will be noticed that the Austrian exchange is at a 
30 per cent. discount, which means that it has depre- 
ciated to that extent. We may add here a table of 
foreign exchanges from the financial review of the 
Swiss Bankverein, which has just reached us :— 


| 


Since War. Present 


Cheques, Telegraph ‘Rate Just| 





Transfers, Prior Pee . Si: | 4 _ 
Mail Transfers. to War. | Lowest el ‘wae. 
Paris cheque ........ --| 25.18 24.00 | 25.50 25.35 
Brussels and Antwerp) | 
cheque ...... cecceece| Mae ee 6 lee es 
Amsterdam cheque...... 12.14 11.70 | 12.60 | 12.04 
Switzerland cheque 25.18 24.00 26.40 | 26.35 | 
Italy cheque............ 25.30 24.00 | 28.50 | 28.50 
Madrid cheque.......... 2615 | 24.45 | 26.60 | 24.65 || 
Lisbon cheque.........- 463 32.50 | 41.00 35.00 
Petrograd cheque ...... 96.10 105.00 | 125.00 114 || 
Scandinavia cheque ... 18.25 18.50 | 19.70 | 19.7 | 
Berlin cheque ........--| 20.519 oo | we 4 ee 
Vienna cheque.........-| 24.20 o< e< ee 
New York cable ...... ‘ 4.884 4.774 6 | 4.804 || 
Rio Janeiro, 90 d/s....,. 16d llgnom.; 14% | 12} 1? 
Valparaiso, 90 djs ......| 994d | 7 9 4 7% 1) 
| Buenos Ayres, 90 d/s .... 474d 4165 nom 49 483 1} 
| Montevideo, 90 d/s .... 5liid 154 nom. 54 528 


showing a decrease of £,660,517. Assuming the New | 
\Zealand output provisionally at 340,000 ounces fine, | 
i one e 4 ‘ 1 . - ‘ y- _ : ° - | 
ithe grand total for Australia and New Zealand for | 


| the foreign commerce of the Unit 


The Italian exchange, it will be seen, 


t+ ry) + 


blk mw 


has depreciated | 


.30 to 25.50. 





ee nent ¢ — ¢ i] 
olcial returns Of |} 


United States’ Foreign Trade.— | h 


d States for Decem- } 





|| 1914 1S 2,359,957 ounces fine, against 2,549,051 ounces | ber, 1914, and for the whole year, 1914, show that, | 
| ne, ' value being £10,151 ,885 against | while America has, like every other country in the | 
| 210827,6; 3, a decrease of £675,788. A steady! world, suffered trade losses owing to the war, her | 
decrease has been in progress for the past decade. | foreign commerce enjoyed a remarkable revival to- || 
}\ In West rn Australia a slight recovery took place in| wards the close of the year. These facts may be seen }| 
}1913, but this was followed by a further decline in! jy the following summary :_— | 
i| a | ™ en : the production in that State Was | In Thousands of Dollars.) 

232,977 ounces fine against 1,314,043 ounces fine. | — 
cli : ot L temryge oy of £ 10,827,673 in Aus- | Whole Year. December. | 
| Saiasia last year about 4,7,500,000 has been added to | + | 
yoca stocks. During the first half of the year the| 1913. 1914. 1913. 1914. | 
WiNe@avv exnort Dae rs . sae . bicniae ee - —-- —_— —_-_ —_—_- ~~ | 
lof fant oo ta Lag reeds ona ke ney te Imports ....... es 1,792,596 1,789,276 188,026 114,657 | 
Cie ° sa z er —— eV ES | EXPOLtS .. cccceccccs 2,484,018 | 2,113,624 255.196 245,635 | 
\<Xchange in a position favouring the retention of 


| ior 
lig@old: while <inc 

Ih we, while since the war altered the balance of trade 
Me war risk insurance rendered gold 

| practicable, 


lihas | 


though a substitute to a certain degree 
een found in deposits with the Government in 
trust lor the Bank of England, the actual amount of 
|| Which is not published. The heavy stocks of gold now 
held in Australia mean a very strong financial position. 


—— LS 


moratoria Abroad.—The Board of Trade Journal reports 
: 

Moratorium on bills of exchange 
of 60 days. French 
Decree to the P 
expiry of 


this 
| I 


Ministers in presenting this 
resident express the hope that, on the 
extension, it may be possible to 
rably the scope of the moratorium.”’ 
administrative districts of Aquila and Sora 
affected by the recent earthquakes) are 
——_—_ 


Gis 
iminish conside 
n Italy the 
(the area 














shipments im- | 


|4 French Decree, dated February 2sth, prolonging the | 
for a further period | 





" ‘ sa 
States exports were 114 million | 


The drop for the whole |} 


In December United 
dollars better than in 
vear, shown by the value figures, is large, but the in- 
{ The most 


1Q13. 


fluence of prices must be taken into account. 
prominent price movements affecting United States 
trade since the beginning of the war have been the 
slump in cotton prices and the rise in the prices of 
foodstuffs. The figures for exports of wheat, cotton, 


|and copper make interesting reading :— 








| 
i 
1914. | 


WHoLe YEAR 
1915. 
Quantity.| Value. | Quantity. | Value. 








AS $ | 
Wheat .....-bushels| 99,508,968, 95,098,838 173,861,944|187,184,1C0 || 

| Cotton .-.-+-..bales|  8,609,588)575,495,653| 6,320,485|343,904,905 

| Copper .-.cccceccee] oo 144,909,227 117,188,550 | 
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DECEMBER. 


| 1913. 1914. 
| —————— 
| 








| ¢ 


i 


nantity.; Value. Quantity.; Value. 














$ $ 
Wheat ..... . bushels! 5,726,831| 5,342,064, 28,875,762 56,236,471 
OMRON. <cvncacs bales; 1,250,830) 81,953,499, 1,202,115 49,350,720 
CE saceesnncn an a | 12,666,621) 7,073,182 


and fetched better prices in the later months. Decem- 
ber was a poor month for copper exports, but heavy 
| shipments in the previous months help to bring the 
| anape of the year’s exports to a higher figure than that 


} ' . ‘ 
| Wheat shipments were enormously larger than in 1913, 
| 


‘| 


| for 1913. The motor export trade did remarkably well 
|in December, the value of the month’s shipments of 
| automobiles being $4,386,427, against $2,153,144. The | 
| United Kingdom took automobiles to the value 
| of $6,891,511, against $3,966,600, for while the 
'demand for private cars in this country re- 
| mains brisk, our own motor manufacturers are very 
|| much occupied with Government work. Taking the 
/export figures as a w hole, they indicate a striking re- 
|\|!covery. This, we see, is admitted by the New York 
| Evening Post, which allows that Washington cannot 
\|now find in trade losses as strong a ground for com- 
| plaint as in the earlier months of the war. 


a een eee eee mmm mame oe mre Sm 


(| Tue Belgian Legation states that the Chancellor's 
‘| office has been transferred to 5g Sloane Gardens, S.W. 


i 


At a meeting of the board of directors of Guest, 
Keen and Nettlefolds, Limited, held at the London 
‘| works, near Birmingham, on Thursday, Mr Arthur T. 
t} ° . 7 . = e 

| Keen was unanimously elected chairman of the com- 
| j 


yany in place of the late Mr Arthur Keen. 
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Foreign & Colonial Correspondence. 
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| FRANCE.—SIGNS OF FINANCIAL AND ECONOMIC 

RECOVERY—THE FOOD SUPPLY. 
(FROM OUR CORRESPONDENT.) 
Paris, March 3. 

| Tne fall of 3 per cents. has been arrested, and a rising 
'tendency is now perceptible here and in other groups. 
| The 3} per cents. have risen a few points above gif as 
| the result of a comparatively small number of trans- 
| actions. The success of the subscription to the new 
| National Defence issue was a foregone conclusion, but 
|up to date it has surpassed expectation. There has 
been a veritable rush of subscriptions, a certain propor- 
tion—some of them effected through the Banque de 
France—in scrip of the 34 per cent., which will thus 
be assisted to disappear from the market. 

The Finance Minister, M. Ribot, recently communi- 
cated to certain representatives of the Press some 
indications of the enormous expense of the war for 
France, and of the improvement which has recently 
taken place in the financial situation. France is spend- 
ing less than England; nevertheless, M. Ribot puts the 
monthly revenue deficit at no less than 1,200 million 
francs; this includes, of course, war expenses proper, 
falling off in taxation, and loans made by France to 
various foreign Governments. February, March, and 
April are normally very heavy months for the Treasury ; 
the returns from direct taxation do not begin to come 
in regularly until the end of April or the beginning of 
May, whereas during February, March, and April the 
Exchequer has to face the expenditure of the past 
Budget and of the new. The total amount of National 
Defence bonds issued since the end of September, 1914, 
iS some 3,000 millions, to which must be added 150 





reaches the limit of 3,500 millions fixed by Parliament. 


millions of ordinary bonds of the old type and 350 
millions of bonds placed abroad. The grand total thus | 


A certain reduction may be effected by conyers 
certain number of bonds into National] Defen san 
but that will not amount to much. The point he Stock ; 
is that the old Treasury bond was hardly southern it 
the smallest capitalist ; the new Defence bonds aa 
other hand, have penetrated to every class.’ a" 

On the whole, there is a marked improve 
financial position; and the same is true, 
less marked degree, of the economic situation of the 
country, where real recovery As, of course, impeded by 
the dithculties of labour. An investigation Was recently 
carried out by the Labour Department into the condh 
tion of some 32,000 establishments nominally employ. | 
ing some 1,070,000 persons—an investigation limited || 
in scope but capable of giving some idea of the general 
position. In August nearly half the firms were com.|| 
pelled to shut down, owing to mobilisation, which | 
carried off more than two-thirds of their hands. By 
Uctober the position had begun to improve, 
cent. more firms being open and 35 per cent. more || 
persons employed; in January the number of firms! 
working was 43 per cent. better than August, and the 
number of hands 83 per cent. Moreover, in August 
the houses that were open at all were only working a 
few hours a day and a few days a week; now they 
are working full time, and sometimes overtime. 
Naturally, there is most activity in firms employed on 
Government orders. The numbers employed in the 
textile, leather, and metal trades have almost doubled}! 
since August; in the clothing trade they have increased|| 
by four-fifths, and in saddlery by three-fourths. But 
the improvement has not been confined to War-supply 
industries. The numbers in the china and glass trade 
have risen by 63 per cent., transport by 126 per cent,, 
and wood workers by 116 per cent. A general estimate 
might be hazarded that in the industries covered by 
the investigation the difference between normal 
personnel and that of January, 1915, amounts to 
roughly 20 per cent. 
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though toa 
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28 per|| 













Recent official papers throw some light on the posi 
tion of the food supply. The vintage has been extremely || 
good—the Minister for Agriculture puts the 1914 pre} 
duction for France itself at 61,854,000 hectolitres, an 
increase of 17 millions over 1913. Algiers produced 
10,318,000 hectolitres—also an increase, of 2,877,000. 
The only people who complain are the growers. The 
wheat harvest has turned out better than was expected. 
I'rom the total, 87 million quintals, 7,700,000 had to 
be deducted as the loss in the occupied arcas, leaving 
79,300,000, plus 5 million quiatals in stock, or 
84,300,000, to meet a normal consumption of 94 
millions. Between July 31st, when the import duties 
| were suspended, and the end of December the imports 
of wheat and flour amounted to 9,471,000 quintals, or 
10,616,000 by the end of January. In 1913 the number 
of oxen in France was 14,607,000; there are now 

13,297,000; sheep and lambs have fallen from 

16,213,000 to 14,604,000 ; pigs, &c., from 7,048,000 10 
| 1913 to 6,234,000. 


| 
i 
| 





An excellent arrangement has been made by which 
purchases for the needs of individual localities are not 
carried out by the Government, but by the Chambers 
of Commerce, to which grants are made for that 
purpose. Thus the Chamber of Marseilles was granted 
10 million francs to buy wheat and flour abroad, and 
sell them at cost price. Nantes in the same way received 
74 million francs, Brest four, Dunquerque five, and 
sO On. 

The following were to-day’s closing prices and the 
variations on the week :— 

, Feb. 22, ‘Ine. or 
‘15. 1915. Dee 





Par. f o { ee. 
Three per Cents. ...... 100.. 6965 .. 68 0 + 1 65 
Russian Fives of 1906.. 100.. 9050 .. 90 5 5 0 
Bank of France Shares.. 1,000 .. 4,685 O .. 4,680 0 + 
Banque de Paris ...... 500 .. 900 O .. . " 
Comptoir d'Escompte.. 500 .. 735 O .. +s 10 0 
Crédit Lyonnais ...... 500 ..1,050 0 .. 1,060 
Crédit Foncier ..... --- 500.. 675 0. +e 30 0 
Suez Canal............ 500... 4,080 0 ..4,050 0 + 
Northern Railway .... 500.. ..  ~--1,250 0 10 0 
| Western Railway...... 500.. 735 0 .. 745 0 — 


a 









































































March 6, 1915.) 


















































































reference to the amounts due in respect of the stores 
of merchandise sent to Germany. Payment for the 
same has been arranged by crediting the owners in 


‘ 
me ~ ee Mar. 2. Feb. 22, 
ck; : Pap ..1115 ‘0 ..1,1390 0 —15 0 
ver, Orleans Raiiway --*"** 50 .. 760 0 .. 770 0 —10 0 
by Eastern Railway *-"*"" 500 .. 30 «sw So 2,090 0 e 
Lyons Railway. 
the Southern Railway «++. 500 e6 oe ee ee ee 
Ottoman Bank ...-. eee = ee es oe oe ee 
the Meridional of Italy Rails 500 . = 177° 0 
th of Austria: jares . 
0a I orth of Spain Shares.. 500 .. aia - owe @ oe 
the | Garagossa Shares ....-. 500.. 348 0 .. 343 0 + 5 0 
1 by Saragossa Bonds ....-- 500 .. 346 0 .. 346 0 7" 
atl —— 
oy | THE REICHSBANK AND THE NEW GERMAN 
ited || LOAN. 
eral | (FROM OUR CORRESPONDENT.) 
om- || AMSTERDAM, March 1. 
re \preR a somewhat monotonous period, during which 
be the effects of the war expenditure have been more or 
rore | less offset by public investment in Government securi- 
rMs || ties, with a margin in favour of the Reichsbank, owing 
the Ito the growth in the metal holding, the near future 
USt | promises to bring some more variety. The last return 
- of the Reichsbank, though still favourable, if merely 
= the proportion of gold to bank notes be considered, 
‘a already shows signs of the demands which the im- 
the | | pending loan is bound to throw upon it. Lhe total of 
bled | i ** Loan Notes issued has now increased by 
ised | R.M.43-9 millions (to R.M.709. 3), of which increase 
But | 10.2 millions were brought into circulation, the balance 
oply of the increase going to swell the Reichsbank s stock 
‘ade | of these notes. he bill holding of this institution, too, 
nt., has | increased by the important sum of R.M.164 
nate | millions, through the discounting of lreasury bills 
| byl presumably ; this movement is also reflected in a rise 
‘mal | jin Government deposits by about 112 millions, whilst 
| tol | Preparations for the new loan have undoubtedly raised 
the private deposits by about an equal figure. Thus, 
eal. whilst the metal cover of the notes has risen to 49.7 
nely | per cent. against 49.1 per cent. last week, the liabili- 
pro ties at call are covered to the extent of 35.4 per cent. 
ani! only against 36.3 per cent. last week. I have 
iced | examined the statement somewhat closely, not only 
000, || because the changes are rather more important than 
The || Jhas been the case lately, but chiefly because their | 
at nature points to a new turning-point having been 
d toll reached. There can be little doubt that the decline 
ving |) in the proportion by which liabilities at call are 
or | covered by metal is the herald of a further downward 
94 movement in this percentage, which must soon be 
ities followed by a similar movement in the percentage of 
orts || notes’ cover as soon as the ‘ preparations’? for sub- 
i or|| scriptions to the new loan are transmuted into actual 
aber payments’ for the same. 
now Another point deserving consideration is the position 
rom of the Belgian note issuing bank relative to the 
o in German Government, and the Reichsbank with 
bers the books of the Reichsbank, on the strength of which 
that they can receive payment from the Société Générale de 
nted Belgique in notes of the latter institution. At the same 
and time, this foreign debt claim may serve to the Société 
ived Générale as basis for the issue of a triple amount of 
and its notes. Thus the necessity of making payments to 
Belgium has not only been very ingeniously circum- 
the ae by the German authorities, even if only for 
we a a but at the same time its credit is form- 
me a. _ -_ an issue of three times as many 
a Ree os € elgian institution, thus relieving the 
es . cane ean of the necessity of seeing that 
3 stentio! on — obtains other and more sub- 
ia the aan = —_ issues. Meanwhile, the 
. of inoue = ank has been to obviate the neces- 
9 ee nee § its own notes in payment for these 
» Which would have adversely affected its return 
: t would, theref. i S tonlne 
) 0 the Reichsh ore, seem advisable, when considering 
_ aint sbank return, to bear these circumstances in 
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some time ago, have now been officially announced. | 


perial Loan is 984, whilst subscribers to the latter, who 
agree not to sell until April 15, 1916, will obtain the | 
same at 98.30 per cent. The ‘‘ Sperre,’’ it will be 
observed, has this time been extended to a full year, in- || 
stead of six months, as last time. The Treasury Bonds || 
are redeemable, on an average, in five years, but the || 
dates of repayment will be arranged so as_ not to || 

\ 


besides, it seems unlikely that the question of terms will | 











The conditions of the new loan, which were known 


Che price of issue for both Treasury Bonds and Im- 


f 


coincide with those of the earlier issue. The conditions | 
are somewhat less favourable to subscribers than tor 


i 
the first operation. Presumably they have been deter- 
mined with an eve to impressing the outer world, and, || 


make any very considerable difference to the result. As | 
to the prospects, it is certain that the great official and | 
semi-official institutions and corporations with which 
Germany is so abundantly blessed will again use their 
utmost endeavours to stimulate interest in the loan and | 
facilitate subscriptions, and the Prussian State Bank | 
has already let it be known that it will itself take a 
substantial interest, being holder of a large amount of | 
German Treasury bills, which will be repaid out of the | 
proceeds of the loan, whilst it has intimated to its clients | 
that it will refuse no demands for advances for the pur- 
pose of subscribing. Further, it is stated that the big 
profits made on Army orders and by the rural popula- 
tion on the sale of live-stock and produce, the deposits 
in the savings and other banks (returned at 
M.20,000 millions and M.8,o00 millions respectively), 
and further, the means which will be set free by repay- 
ment of Imperial and State Treasury bills during the 
period over which the instalments for the new loan are 
spread, should all contribute to ensure success. In 
addition, the Darlehnskassen will, as before, come to 
the rescue in granting advances. No doubt a certain 
amount will be found in the ways suggested, but to the 
onlooker it seems extremely doubtful that the response 
could be on anything like the same scale as previously. 
It is all very well for the German Press to contend that 
the public who borrow from the Darlehnskassen in order 
to subscribe are really doing a patriotic act without risk- 
ing or losing anything. They argue that, inasmuch as 
they will be able to raise funds at these institutions at 
5} per cent., the small loss in the matter of interest 
will be easily compensated by the appreciation in price 
which they predict, is bound to come, as in the case of 
the first loan. Apart, however, from the contingency 
(not a very unlikely one) that this appreciation does not 
occur, the line of argument leaves entirely out of con- 
sideration the loss of interest on the margin to be kept 
good if the borrowing is done directly on the new loan, 
and the immobilisation of assets to the extent of thi: 
margin, if the borrowing is done by the pledge of other 
securities. Further, as I have pointed out before, 
M.376 millions of the first issue are still pledged with 
the Darlehnskassen, whose total advances still amount 
to M.709 millions. Besides, if one examines the balance- 
sheets of the big banks now being published, their 
liquidness does not strike one as having increased since 
last year, so that they can hardly risk locking up their 
means further to any very large extent. Moreover, the 
holdings of foreign securities by individuals must have 
undergone a very heavy reduction. Of late the pres- 
sure for sale of American bonds has perceptibly grown, 
and the prices obtained, notwithstanding a decrease of 
enthusiasm on the part of American buyers, are still ex- 
tremely satisfactory to the holders ; in fact, in many in- 
stances higher than before, owing to the further serious 
depreciation of the Reichsmark having more than offset 
the decline in the price of the security. Yet the amounts 
now being offered are not anything like as large as at 


| 
| 






the time of the first loan. Last, but not least, there is 
the fact that savings in the comparatively short time 
which has elapsed since the first loan (when no intending 
investor was disappointed in not getting all he wanted 
in the matter of allotment) can hardly have grown to 
such extent as to be a decisive factor in the success of 
the loan, to which, in the former case, they contributed 
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to the tune of M.88o millions. All the foregoing reasons | per cent., can thus do a profitable business b 


combined would seem to point to the pending operation 
being a far less smooth and successful one than the first, 
and in any case it looks as if the Darlehnskassen would 
have to be called very heavily into play. 


—————— 


Letters to the Gditor. 


COPENHAGEN AND LONDON.—THE STERLING 
RATE OF EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The gold value of an English sovereign is equal 
to 18 kr 16 ore in Scandinavian money. But the com- 
mercial rate of exchange differs from the legally-fixed 
Mint par. 

Under ordinary conditions, short sterling stands at 
about 18.25 kr. Since the war began the exchange has 
risen, and at present short sterling is quoted at the 
rate of 19.45 kr. To this must be added 5 to 10 ore, 
which the Danish banks charge to buyers of English 
cheques. On an average, Danish merchants thus pay 
19.50 kr for £1 sterling. This addition of 1.25 kr 
per £ to the ordinary rate of exchange answers to 
an overcharge of 7 per cent., or 12,500 kr, on a cheque 
for £10,000. If we were able to pay in gold, we should 
thus save 7 per cent. without England being a loser. 
An English invoice amounting to #,1,000 is met by a 
payment of £1,000, regardless of the fluctuations in 
the exchange rates. The exorbitant rise of these rates 


is due to various disturbances caused by the war. The | 


National Bank of Copenhagen has stopped payment (on 
demand) of its banknotes in gold. 
and acceptance firms have withdrawn their credits from 
the Danish and other neutral markets. High rates of 
freight and marine insurance have disturbed the com- 
mercial intercourse between England and the Continent. 
These and other causes have entirely upset the usual 
relations between supply and demand in the money 
market. In our exchange of goods with the United 
Kingdom Denmark’s claims on England are far greater 
than England's claims on Denmark. According to the 
official English import and export figures for 1914, Den- 
mark’s export to England reached £ 25,373,000, 
whereas we only imported £5,834,000 English goods. 
This enormous difference is partly explained by the 
nature of the Danish exports to England. These con- 
sist chiefly, not to say entirely, of agricultural products, 
which necessitate the import of ever-increasing quanti- 
ties of foreign fodder and various other raw materials 
which England cannot supply. 

But our business transactions with England are not 
restricted to goods alone. English credit is—like Eng- 
lish goods—sold at a profit to foreign buyers, and the 
turnover in this lucrative branch is one of the leading 
items in Britain’s commercial intercourse with the out- 
side world. London’s firmly-rooted and dominating 
position in this respect has never been more convincingly 
proved than during the present war. 

In times of peace Denmark makes use of a very con- 
siderable money credit in London. This credit, which 
at the beginning of the war was estimated at a total 
of £10,000,000, or, approximately, 180,000,000 _ kr, 
has been almost entirely withdrawn during the past six 
months. This is one of the principal reasons for the 
greatly increased demand for sterling cheques. 

While cur Danish banks have not been able to pre- 
vent the abnormal rise in the sterling rate of exchange, 
the conditions in the English money market have of 
late developed in a manner which promises the possi- 
bility of a compromise. Denmark’s need of sterling is 
met by England’s want of an advantageous outlet for 
her surplus floating capital. The Danish discount for 


three months’ bills is 54 per cent. The London discount | 
for three months’ bills has, according to the Economist | 


175-13 per | 


of February 13th, gone down to 
cent. .English banks, which pay 3-1 per cent. 
interest on deposits and discount bills at less than 2 


sr spss 


English bankers | 


|ing their accounts with trustworthy Danish one 
I:nglish bank has recently opened a money ered An 
per cent. yearly interest for one of the writer's a 
friends. Instead of buying sterling here in Conia 
at a rate of 19.50 kr, he covers his English iny gen 
with cheques drawn by himself on an English beak 
He saves about 7 per cent., and the bank does a - 
able business. But besides the above-mentioned tee. 
procity of interests (surplus of sterling in England aa 
of sterling in Denmark), there is another consideration 
| which, to a certain extent, counterbalances the English 
| 
| 


disinclination to reopen financial credits for foreigners 
while the war lasts. 

Many English goods compete with German produc. 
tions of the same class. In spite of the war, neutral 
countries endeavour to keep up their commercial con- 
nection with both English and German manufacturers 
and merchants. Since the war was declared, the Ger. 

man rate of exchange has, for obvious reasons, moved 
a an opposite direction to the English Sterling ex. 
|change. Normally, we pay about 90 kr for 100 marks, 
| The two gold points swing round a Mint par of 88.89 kr, 
| Fhe lowest rate since the war began was reached 3 
|short time ago, when we could buy Berlin cheques at 
84 kr. Since then Germany has repeatedly remitted 


gold to Copenhagen, and at present (February 25th) we 
pay 84.50 kr for 100 marks. 
The above figures show that the German quotations 


}are § per cent. below, and the English 7 per cent. |} 
|above, the normal level of exchange. Thus German | 
| goods which compete with similar English productions 
are—other conditions being equal—about 12 per cent. 
cheaper, owing to the difference arising from the dis- 
'turbed level of the two exchanges. In other words, if 
a German manufacturer offers me goods which com. 
|pete with English goods of the same quality, the 
| English selling price must be about 12 per cent. 
|cheaper than the German quotation before it will pay 
|me to accept the English offer. 
| This unforeseen commercial result of England's 
| financial war policy must necessarily and inevitably in- 
| jure English commerce and industry. The present 
‘high rate of freight and marine insurance increases 
| the disadvantage on the English side of the scale. Poli- 
| ticians, diplomats, and military advisers are frequently 
unaware of the collective results of the financial 
|strategy they recommend. Stated in few words, the 
financial fight between England and Germany has so 
far led to the practical result that a premium of 12 per 
cent. has been created in favour of Germany’s trade 
| with the Scandinavian and other neutral countries. 
In various quarters people are prejudiced against 
English money credit being offered in foreign countries 
while the business in goods, sold at three or six 
months’ credit, is considered advantageous. This pre- 
judice is due to an error in judgment. The business 
in money and money credits is like the business in 
goods, a branch of the general trade. Bankers an¢ 
merchants are like two engines pulling the same Car. 
If these engines pull in opposite directions we witness 
injurious disturbances like the present abnormal quota- 
tions for sterling cheques in Scandinavian countries. 
The frequently repeated argument that Denmark's 
export of agricultural produce to England is paid for 
in sterling, and that this advantage counterbalances a 
part of the Danish merchant’s and money-editor’s loss 
through the sterling rate of exchange, seems plausible. 
But Danish farmers deny the correctness of this state- 
ment. They assert that the plus gained through the 
sterling rate of exchange has fully entered into the 
calculations of their selling prices for butter, bacon, 
and eggs. A comparison between the abnormally high 
quotations for fodder and all kinds of raw materi 
with the prices our Danish farmers realise in Englan 
seems to confirm the farmers’ view. 


: * ” * 7 
In order to facilitate the sale of English goods 4 


7 . x 
number of English firms have, during the pens 
months, shared the loss caused by the high sterin: 
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of exchange with the Danish buyers. Other 
- ish firms have sold their goods at a fixed sterling 
Englis: 18.35 kr. But at the beginning of February 
ee ade manufacturers and export houses have jointly 
ae a circular to the effect that future invoices must 
be paid in accordance with the official rate of exchange. 
Upon my inquiry concerning the reason why English 
houses have accepted payment at the rate of 18.35 kr 
at a time when the official quotation moved between 
19.25 kr and 19-50 kr, I have received the following 
explanation : The firms in question command surplus 
capital enabling them to place part of their money in 
foreign banks which agree to pay an interest of 5 per 
cent. The Danish debtors have not remitted English 
cheques, but paid their English invoices at the rate 
of 18.35 kr, and deposited the money in Danish banks. 
These reasons for a compromise between English 
and Danish interests are comprehensible, but the ques- 
tion of a financially sound and safe reduction of the 
abnormally high sterling rate of exchange is left un- 
answered. It would be much more satisfactory if 
matters were arranged with a view to placing all 
English sellers on an equal footing with their German 
competitors. If the English banks and acceptance 
houses which, before the war broke out, had opened 
4 money credit of about £10,000,000 for trustworthy 
Danish firms, would gradually reopen this branch of 
their business upon mutually satisfactory terms, 
the open access, within sound limits, to draw plain 
sterling drafts on London, or make use of open bank 
| credits, would speedily re-establish the old relations be- 
tween supply and demand. The sterling rate of ex 
\| change would fall to a considerably lower level, and 
ithe sale of English goods to neutral countries would 
‘Ibe greatly facilitated and undoubtedly increased. 
| English readers who think that the writer has been 
Jinfluenced by a desire to promote the interests of 
= buyers of English goods are not mis- 
| [We commend Mr Koedt’s suggestion to the City, 
| though we cannot accept his theory that German pro- 
ducers are benefiting by the depreciation of the mark, 
while British producers are suffering by the apprecia- 
tion of the sovereign.—Ep. Economist. | 








| 


| 
| 


| 


taken. But the plan here outlined is closely and in- 

separably interwoven with an honest desire to 
strengthen England’s mercantile position in neutral 

countries. A. PescHKE Koept. 
Copenhagen, February 25th, 1915. 


THE)’ STUDY OF THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I should like to call attention to the fact that 
a Council for the Study of International Relations has 
just been formed which has for its immediate aim to 
encourage the study of the national, social, economic, 
and ethical problems raised by the war. There can be 
little doubt that such an educational movement is im- 
peratively required to-day, for the task that confronts 
the present generation is the reconstruction not merely 
of the material fabric of civilisation, but also of its 
moral and spiritual basis. An attempt is being made 
to unite all organisations that are working along our 
lines, but we lay especial stress upon study rather than 
debate and upon the study group rather than the 
lecture. Our methods are stated in a little pamphlet, 
which we shall be happy to forward to anyone who 
cares to apply, and the British Institute of Social 
Service will be only too glad to assist any student who 
cares to use its rooms. Every variety of book on the 
causes and issues of the war will be found in our library, 
and the librarian will be only too glad to give assistance 
‘o readers. Amongst those who have consented to act 
as an advisory committee are the Bishops of Oxford 
and Hereford and the Dean of Worcester, W. G. S. 
Adams, M.A. (Professor of Political Theory at Oxford), 
and ay i Smith, M.A., of Balliol College (Oxon), the 
Well-known historian, Prof. G. Lowes Dickinson 
ra turer in Economics at Cambridge), Sir Oliver 

ge, Prof. Peake (of Victoria University) and Prin- 
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cipal Selbie (of Mansfield College). The Right Hon. 
Arthur Henderson, M.P., represents the Labour party 
and also the Brotherhood Movement, while the Rev. W. 
Temple, as president of the Workers’ Education Asso- 
ciation, links us up with that important body. The Rev. 
the Hon. E. Lyttelton, together with Sir John McClure 
and Mr Lewis Paton, represert respectively Eton and 
Mill Hill and Manchester schools. These are only a few 
of the names, but I believe that our list of signatories 
will be regarded by the general public as an evidence of 
the sincere desire which animates the council to 
approach those important and difficult problems in the 
right spirit. 

I may say that I have consented together with 
George Peverett, who is the secretary of the Adult 
School Movement, to assist in this work for the time 
being, and all letters desiring further information 
should be addressed to me at 1 Central buildings, Tot- 
hill street, S.W.—Yours faithfully, 























































; Percy ALDEN. 
1 Central buildings, Westminster, S.W., 
March 3rd, 1915. 





DID THE CITY FLINCH ? 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—If there is a national conscience there is almost 
certain to be a Pecksniff, and if there is a Pecksniff there 
must be an anti-Pecksniff. It is in this character that Mr 
Bernard Shaw has chosen to appear. It is his réle to 
make us all feel uncomfortable, to prove that we are no 
better, perhaps a little worse, than we really are. 
Perhaps one ought to resist the temptation to discuss 
Mr Shaw’s examination of the motives which led Great 
Britain into the war, for nothing will please him more. 
But he has used a word quite recently reflecting on the 
opinions of business men which ought not to pass un- 
noticed or unchallenged. 

On Friday of last week, in a letter to the Globe, Mr 
Shaw wrote as follows :— 

The honour of the nation in relation to this war is not in 
question. What is in question is the good faith of Mr. 
Asquith and Sir Edward Grey in their party relations with 
the Liberal majority of the House of Commons. It is now 
clear that they believed that if they disclosed the military 
and naval preparations and engagements we had under- 
taken against the Prussian peril they would be unable to 
hold their majority together. They therefore gave their 
followers assurances which misled them completely as to 
the existence of such preparations and engagements. When 
the German attack made concealment impossible three 
members of the Government resigned, and the City flinched. 
Thereupon a few energetic members of the Opposition, by 
means of a sort of motor-car raid, brought the leaders of | 
the Opposition to town, and procured for Sir Edward Grey 
and Mr Asquith the document recently disclosed by Mr 
Bonar Law, in which he and Lord Lansdowne, in the name 
of the Unionist party, undertook to see the war through in 
the House on condition that all controversial legislation 
was suspended inter arma. The undertaking had no refer- 
ence to Belgium; our crucial obligation was to France, 
Belgium or no Belgium. 

But Mr Asquith had to put it all on Belgium, because 
the alternative was to explain to his followers that he had 
duped them; and this, even with the addition that he had 
saved the country, would hardly have contributed to that 
stability of government which is supposed to be a national 
necessity in time of war. 

So Mr Shaw. I do not wish to touch on his relation 
of cause to pretext, or on his dramatisation of 
the political situations and party crisis before the war, 
or on the question how far the secrets of the inner 
(Liberal Imperialist) Cabinet were known to their col- 
leagues, or with the use which in the final crisis was 
made of Mr Bonar Law’s letter. The words italicised 
lare the words to be considered, and they have a 
close bearing upon the violation of Belgian neutrality. 
For whatever the diplomats thought of it, that act 
struck the whole British nation as a brutal assertion by 
German militarism of a right to dominate its neigh- 
bours and override treaty obligations. I notice that in 
an interview with Pearson’s Magazine, just published, 
Mr Lloyd George says :—‘‘ The invasion of Belgium 











made the vital difference, as far as I was concerned, 
between peace and war. And, I might add, the viola- 
tion of Belgian neutrality turned our own people from 
a desire for peace to an insistence on war.” My special 
purpose now is, however, to refute the insinuation con- 
veved in the word flinch. And on this point there can 
be no better evidence than is contained in the follow- 
ing passage from Mr Lloyd George’s interview :— 







































































Se ETT OO an marae. sal 


The Saturday after war had actually been declared on the 
Continent a poll of the electors of Great Britain would 
have shown 95 per cent. against embroiling this country in 
hostilities. Powerful City financiers whom it was my duty 
to interview this Saturday on the financial situation ended 
the with an earnest hope that Britain would 
‘*keep out of it.’’ A poll on the following Tuesday would 
have resulted in a vote of 99 per cent. in favour of war, 
and the City interests which knew that our participation 
in a great European war would mean heavy loss, and might 
bring ruin on them, and were, therefore, on Saturday unani- 
mously to war, by Tuesday were quite as 
unanimously in favour of it. What had happened in the 
meantime? The colonies were there on Tuesday; so was 
the trade and the shipping and the commerce ; all the selfish 
inducements were quite as potent on Tuesday as they were 
on Saturday. The revolution in public sentiment was 
attributable entirely to an attack made by Germany on a 
small and unprotected country which had done her no 
wrong; and what Britain was not prepared to do for in- 
terests political and commercial she readily risked to help 
the weak and the helpless. 

The City—that is to say, the business men of London 
and other great commercial centres—knows nothing of 
secret diplomacy. They had been told by the highest 
authorities—and they firmly believed—that our greatest 
interest is peace. They had no quarrel with their 
German customers, and they had been given to under- 
stand that during the Balkan War the two Foreign 
Offices had co-operated amicably and harmoniously to 
prevent an extension of the war. When the menace 
of war began to grow towards the end of July the 
City naturally and rightly threw its weight on the side 
of peace. If that is flinching, the City flinched. But 
so for that matter did Mr Lloyd George and many 
others who will not be suspected of peace senti- 
mentality. The average City man would have recoiled 
from attacking Germany merely because Germany and 
Austria had got embroiled with Russia and France. 
In their eves, the lawless invasion of Belgium was not 
a pretext for snatching a favourable opportunity, but a 
reason for facing an awful calamity. And according to 
the Chancellor of the Exchequer himself, the need of 
Belgium entirely overbalanced considerations of Great 
Britain’s ‘* greatest interest.’’ And so the City men 
responded, mournfully indeed—as they well might—but 
certainly ‘“‘ without flinching,’’ to the appeal of the 
Prime Minister that we should enter the war in defence 
of small nationalities and liberty and law. 
London, March 2nd, 1915. 
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HIGH PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—At a time when so much rubbish is being 
talked in and out of the House of Commons about 
the rise in prices and the urgent need of Government 
action to put them down, it is refreshing to find some 
robust common sense in the Contemporary Review. 
In ‘* The Good Side of High Prices’? Dr Edwin 
Cannan pours much-needed cold water over our new 
State Socialists. The vivacious Professor does not, 
of course, think that a sharp rise in prices is a good 
thing in itself, only that it is a natural process or 
symptom which works its own cure. When the price 
of a thing goes up, and is likely to remain up, we 
expect more of it to be produced; thus ‘‘ we are 
expecting a great deal more wheat from the next 
harvest.’’ But if Governments everywhere had estab- 
lished, and could maintain, maximum bread and flour 
prices, no farmer would have had any inducement to 
increase his crop. So, too, with coal. The high 
freights and prices will encourage more people to ship 
coal to London. This should be obvious, yet many 
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| people act as if they did not believe it. 
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price of a thing goes up they abuse not the the 

) yers, 


nor the persons who might produce it and do n 
so, but the persons who are producing and selling do 
and thereby keeping down its price.’’ High an 
too, act as a natural check on consumption as cara 
a stimulus on production. The high price of food. 
stuffs which accompanies a scarcity of food has “ the 
highly beneficial results of checking Waste, spreadj 
the consumption economically over the period of 
stringency, and encouraging the future production,” 
Yours, &c., Common SENSE 
London. ; 


GERMAN BUSINESS METHODS IN PORTUGAL, 
TO THE EDITOR OF THE ECONOMIST, 

Sir,—We hear very much of the opportunity for 
capturing German foreign business, and I wish to draw 
vour attention to opinions being expressed by business 
houses in Portugal as to whether it will be permanent, 
In their business with Germany they have been ep. 
couraged to give their orders to that country by the 
form of credit offered by the Germans. Goods are for. 
warded to order, and on arrival here the buyer takes 
his invoice to the German bank, pays for the goods, 
and receives the order for delivery by the Custom 
authorities. With British houses he is being asked to 
send money with order to get the goods, with his 
capital locked up; and the impression is given of doubt 
in the buver’s credit. Buyers are thus looking for- 
ward to the time when they can resume business with 
the Germans. 

Much business might be done by parcel post if our 
English business houses would forward goods to be 
paid for on delivery by postal authorities. A large 
business is done by French and German houses by 
adopting this system. Many circulars «re being re 
ceived from German houses to this effect :—‘ In the 
present circumstances we are unable to make our usual 
deliverv of goods, but hope to resume our usual busi- 
ness before long, and we wish to ask you to try and 
carry on a little longer, when we hope to resume our 
former relations with your firm. Credits still out- 
standing we hope you will meet if possible, but they 
are not pressed in the circumstances.’’--I am, Sir, 
vours faithfully, Henry Horcate. 
~ Crestuma, Gaya, Portugal, February 22nd, rats. 
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JAPAN AND CHINA. 


TO THE EDITOR OF THE ECONOMIST 
Six,—I was greatly interested in reading your article 
on the new demands which are being preferred by the 
Japanese Government upon China as contained in your issue 
of February 27th. Under the same date and under the same 
denomination an item also appeared in another weekly 
journal with reference to this important subject. The 
journal referred to suggested that their readers “ would do 
well to make a large allowance for exaggeration mM the 
news that reached this country from Pekin in regard to the 
negotiations going on between Japan and China. I do 
not think, Sir, that your contemporary quite sees 
position in which this country and others will be pl ; 
should the demands now made by Japan be accepted dl 
China, as it appears to consider the matter as one of 7 
or no importance, merely stating that the demands “ reter 
to matters which immediately and directly only concern 
the two Empires.’’ — 
Unfortunately, this is far from the case, and = 
very justly endeavouring to reject diplomatically eae 
mands, pending the return of the joint council of her friene 
disposed Powers (Great Britain, France, Belgium, oO 
and America), and it rather looks as if Japan 1s i e 
take advantage of the absence of the above-mention “J 
put forth her far-reaching and unfair requests, well knowing 
that at the present moment little or no attention can - 
given, and that China’s call for assistance will remain © 
heard in the turmoil of the greater issues in ~~ i“ 
friends are at present involved. Your contemporary a 
confesses that it is of the opinion that the demands a 
by Japan are purely local, although it admits that it ae 
not know what those demands are, and it should be ver 
grateful to your well-informed journal for giving 1 


: . : . . . yr 2 th. 
information as is contained in your issue of February 7 
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nearly twice as great as the whole cost of the war to 


|| justification. 


; hich it will, no doubt, recognise how unjust 
ahver rea ie ts criticism. One on aie understand 
and eT cnet Government has not thought it judicious 
that the in public statement of the demands which it has 
to make re China, but unless that Government repudiates 
thee ealitions which are now appearing throughout the 
‘ 


1 can only assume that the same are correct, and 
> “e 


Press, 


form part 21 
tween Japan and China. 
Not only are the demands of vital importance to the 


disintegration of China, but they are an insult to her inde- 
cadene® and detrimental to her future prosperity, in addi- 


of the 21 items now under “ negotiation ’’ be- 


‘on to which, Great Britain and other Powers will be de- 
aed from participating in the commercial and industrial 
opportunities which must eventually emanate from China. 
From the announcement which appeared in your journal and 
other well-informed papers 1t 1s quite apparent that ay 

(1) China will not be permitted to lease to any Power 
jother than Japan) any section of her coast. 

(2) All foreign advisers (except Japanese ?) would be called 


upon to resign in connection with the Army, Police, and 


finance. ; pha 
(;) No concessions would be granted to Great Britain or 


other nations (except Japanese) in the Yangtsze Valley, 
where Japan demands the control of the Hanyang Iron 
Werks, Tayeh Mines, and the Ping-hsiang ¢ ollieries, or, in 
other words, the control of the most important undertakings 
in this territory which have been built up, directly and in- 
directly, by British capital. 

(4) All foreigners (except Japanese) would be absolutely 
exduded from the Province of Fukien, Shantung, Inner 
Mongotia, and South Manchuria, the former of which are 
very rich in mineral wealth and produce, 

(s) Our important armament firms would be debarred 
from supplying China with any material, as same would 
have to be bought from Japan or taken from the arsenals, 
over which the Japanese are to have entire control. 

(6) Railway construction throughout the Empire will be 
more or less restricted. 

The above are only a few of the ‘“ demands ”’ which 
your contemporary says ‘‘may be styled without impro- 
priety local,’ and ‘‘ immediately and directly concern only 
Japan and China.’’ In the event of China having to accept 
such unfatr dermands, we should be confronted with the same 
difficulties as surround foreigners in commercial enterprises 
in Kerea, Formosa, Saghalien, and South Manchuria, con- 
ditions so irksome and vexatious that they practically ex- 
clude all foreign competition. 

Japan has certainly rendered some assistance to the Allies, 
but the Allics have accomplished something for Japan that 
she dared not have attempted on her own account, viz., the 


’ 


removal from the sphere of Japan’s ambitions of Germany, 
which was becoming a great menace to her trade with 
China, and controlling factor in her political intentions. 


Japan may be entitled to take over the lease of Kaichow and 
the various mining and railway rights hitherto enjoyed by 
Germany, providing, of course, that she compensates the 
private holders of stock in such undertakings at the termina- 
tion of the war; but this must be the limit, and there is no 
reason for her to exploit China, who is absolutely neutral, 
and the desnands now made by Japan are quite out of propor- 
tion for any grievance or consideration she may have 
against China. Your contemporary aptly calls attention to 
the misfortunes which happened to China when she re- 
jected Japan’s demands in regard to Korea, and appears to 
take pleasure in the delight of now warning China of the 
consequences she will incur if she does not at once agree to 
Japan’s new demands, for which there is absolutely no 
One does not like to appear ungrateful to 
our Ally, Japan, at this unfortunate time; but, nevertheless, 
there is no reason why China should suffer, and provide the 
reward justly due to Japan for her timely assistance in the 
Far East.—I remain, Sir, yours faithfully, 
61 Old Broad street, March 2nd, 1915. H.C. Twicce. 
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WAR INDEMNITIES—DO THEY PAY ?° 


Tuts smail book is an attempt to discover whether the 
4200,000,000 odd which was exacted from France 
after the war of 1870-71 did any good to the con- 
querors, The vast sum, until last year the biggest 
wa money ever heard of in the world’s history, was 


sett Franco-German War Indemnity and its Economic 
7 ults.”” “By H. H. O'Farrell, L.C.S. With an Introduction by 
iscoumt Esher. (London) Harrison and Sons. 1s. 





Prussia and her allies; so that the Treaty of Frankfort 
appeared to give Germany a profit of a hundred mil- 
lion sterling. Only a small part of the indemnity was 
paid in actual coin; most of it went to Germany in the 
form of commercial bills. Sixty-two millions were in 
English bills, and the task of the French Government 
was made much simpler by Germany’s indebtedness to 
England, both on commercial account and in short 
war loans raised in London. bills,’? Mr 
O’Farrell explains, ‘‘ were bought for the most part 
inconvertible bank 
moderate rates at which they were procured is an index 


‘* These 


with notes, and the extremely 
of the very slight depreciation which had resulted from 
the suspension of cash payments.’’ 


payments took the followin 


Altogether the 


g forms :-— 


German notes and coin..............-. 
French gold and silver ................ 20,492,000 
PR MEO ict ac cesdceccaccncue 
Ce In ccdcrandeccéccnuas 
bills on other countries ............ 

Value of Alsace-Lorraine railways...... 


47,538,000 
15,000,000 


212,645,000 


All these five milliards of francs were not paid at once, 


5, 1873, six months before it was due. 
flux of money naturally sent up prices in Germany, 


The great in- 
and so checked exports, with the result that coin 
began to flow back across the Irench frontiers. Mr 
O'Farrell believes that most of the funds required to 
subscribe the indemnity loans were obtained by the 
sale abroad of securities held by Frenchmen; a second 
source was the dividends on securities still retained; 
and the third was the diversion of savings which would 
otherwise have gone to fresh investments abroad. 

In any case, the assumption upon which the Ger- 
mans seemed to have fixed the indemnity 
would inflict a mortal blow on French industry and | 
commerce ’’—proved an_ entire miscalculation. In 
spite of the loss of two manufacturing provinces, ‘* the 
foreign trade of France continued to increase in the 
years succeeding the war, not merely per head of the 
population, but absolutely.’’ Yet for other countries, 
and especially for Germany, after the boom of 1872, 
this period was one of great depression. lrance, 
of course, also suffered in many ways. She has still the 
heaviest national debt in Europe, and her taxation has 
increased by 150 per cent. since 1870. 

What did the Germans do with the money? They 
reformed their currency, abolishing the seven separate 
systems and setting up a gold standard. Large sums 
were spent on military works, and smaller sums on 
civil works, such as the Reichstag building 
(£,1,200,000). Some 40 millions were entrusted to 
Bismarck. Immense loans were made through the 
banks, and led naturally to great speculation; and to 
these many people attribute the financial crisis of 1873. 
Mr O’Farrell, however, holds that the indemnity had 
little to do with the crisis, less, in fact, than the cur- 
rency legislation. On the other hand, he argues that 
‘*the German peoples did derive a considerable benefit, 
because the Empire was able to strengthen its military 
defences at the cost of France,’’ and by thus securing 
itself against a ‘‘ guerre de revanche,’’ obtained 40 
years of peace. 

But Mr O’Farrell is careful to say that a nation can 
only make a profit by the exaction of an indemnity “‘ in 
very exceptional circumstances.’’ The nation penal- 
ised must be (1) very wealthy, and (2) immeasurably 
weaker in military power, and (3) the war must be very 
short. If a money indemnity is thus unlikely to prove 
good business, annexation of territory is likely to prove 
positively expensive. ‘‘ Under modern conditions, a 
nation that acquires territory inhabited by a civilised 
and virile population, is in the position, not of a pro 
prietor enlarging his possessions, but of a trustee in- 
creasing his burdens and responsibilities.”’ 


but the last instalment was handed over on a 
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LLOYDS BANK.* 


THIS sumptuous quarto tells the story of Lloyds Bank, 
its rise, and its present extent. Its life is a compara- 
tively short one, for it only dates, as a joint-stock 
institution, from 1865, when the late Mr Chamberlain 
became a director. It represents, however, much older 
institutions, for Messrs Lloyds and Company were 
established in 1765, and the various private banks, such 
as Messrs Moilliet and Sons and Messrs P. and H. 
Williams, all had good connections. Bank after bank 
joined the new combination, until by 1880 Lloyd’s 
Banking Company, as it was then called, ‘‘ had spread 
its business well over that part of the Midlands which 
has the counties of Warwickshire, Staffordshire, and 
Shropshire as a centre.’’ In 1884 it became a London 


Bosanquet, Salt and 


Bank, 


and Company and of Messrs 
Company. Five years later Lloyds 
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| months after date, viz.,on September 18, 191s. 
Limited, | 


started on its career of rapid absorption, and 35 banks, | 


nearly all private firms, joined the Lombard Street 
The book contains photographs of the bank’s 
chief towns, some of 
examples of the Italian street palace style. The 
compiler insists that amalgamations have not injured 


the small trader, who gets 


house, 
premises in the 


‘ 
tion’? as he used to obtain from the private banks. 
On that point, however, opinions differ. 





BOOKS RECEIVED. 
[he Audacious War. By C. W, Barron 
New York) The Houghton Mifflin Co. 
The Contemporary Revie March, 1915. (London) The 
Contemporary Keview Company. 2s 6d. 
I-lementary Principles of Economics. 
and George Ray Wicker. Kevised and adapted for 
I:-nglish students by L. L. Price. (London) 
Macmillan and Co. 1S Od. 
The Journal of Political Economy. 


(london) Cambridge 


and 
net. 


(I3oston 


1.00 


February, 191 

L'niversity Press. 1s &d. 

War Cannot be Final. By Albert Wm. Alder 
.S. King and Son. ts net. 


. 


Why the 
son. (London) | 


[ ji c Ri it h 


) 


Levies March, 1915. (London) Williams 
and Norgate. 1s net. 

Wages and Hours of Labor in the Iron and Steel Industry in 
the United States, 1907 to 1912. U.S. Bureau of 
Labor Statistic: (Washington Government 
Printing Office. 


Keport of Operations under the Act of 
1g08. (Washington) Government Printing 
and Hours of 
Hlostery and Underwear Industries, 1907 to 1913. U.S. 
Bureau of Labor Statistics. (Washington) Govern 
ment Printing Office. 
Russian E-quivalent Tables. 
ligures. 
Limited. 1s 


Othice. 


ry” 
by dyes 


Prepared from Official 


net. 





NEW LOANS AND NEW COMPANIES. 


‘just as much considera- 


them excellent | 


By Richard T. Ely | 


Labor in the Boot and Shoe and | 


| 


(London) Central Translations Institute, | 


| opened about a month ago, already showed encouraging 


The new issues of the current year and date of 


opening of the lists have been as follows :— 


Total First Further 
Nominal Cash Payment Liia- 
Capital. Subscription, Thereon bility 
£ £ £ 
Amount previously recorded.... . 10,840,096 oe ee 
ISSUES OF THE WEFK— 
Telogoredjo United Plantations, 
7% Debs., at par (Feb. 27). 30,000 39,000 1,500 28,£00 
wi 30,000 1,500 .. 28,500 
Total offered for subscription to date | Total offered for subscription for the 
in- whole year 
DP os seexdges dahe<atach £10.870.096 BGI4 wccccccccoccccccss 4512532635 
EEO. ts0ad pent ebobe demas 79,089,910 BDAB ccccccccccccssces. ISG HIE SES 
MT chasepicnnnsekhabsee 40,015,566 RGIS nccccccccece eeeees 210,105,156 
SE Sedaka geensUhaeumens 39,858,365 UGE) wcccccccccesccccs. 192,506,405 
SEE keRehad ea bsheraheacs 45,068,498 BORO cecccscccccccccess  BIG0ese0 
POD Phe diivckavseas sdu<e 63,896,728 WOOD cccccccccccccces.. 178,960,999 
* * Lioyds Bank, Limited: Its History and Progress. 


London). 


bein amounts of £500, £1,000, fs ; 
: : : ie ’ 5,000, or I¢ 
bank by the incorporation of Messrs Barnetts, Hoares | * » Lior. % 










a 
March 6, 1935, 


ira 
NEW CAPITAL ISSUEs, 


Exchequer Bonds.—Issue by tender of 
cent. British Exchequer bones, repayable a 
1920. They will be dated March 24, 1915, and will ther 
have a currency of five years. For the guidaace of — 
wishing to tender, it may be mentioned that the on thoes 
I-xchequer bonds repayable in 1930 stood at oa 
ruary 27th last, yielding the hoider £3 148 per joe 
tendered for at 97}, the new bonds would return the hae 
approximately 34 per cent, Tenders must be received at . 
Bank of England on Wednesday, March ioth. “me 

Metropolitan Water Board Bills.— Tenders will be 
received at the Chief Cashier’s Office, at the Bank of Englan 
on Thursday, March 11, 1915, at one o'clock, for Metro “ 
Water Board Billsto the amount of £1,000,000 in os 


ment of bills falling due on the 18th instant. The bite 





£50,000,000 
t par on March 24, 


_ 


will be dated March 18, 1915, and will be payable at six 


Croydon Gas Company. — Tenders are invited for 
£25,000 ‘*D” 5 per cent. maximum dividend stock at the 
minimum price of par. Particulars and forms of tender 
may be obtained from the offices of the company, Katharine 
street, Croydon. 


Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel Strand, 
London, W.C. 


street, 





COMPANY MEETINGS, &c. 


UNDERGROUND ELECTRIC RAILWAYS COMPANY OF 
LONDON, LIMITED. 





i 
| 
UNAVOIDABLE POSTPONEMENT OF DEVELOPMENTS i 
The annual general meeting of the share] the Under. | 
ground Electric Railways Company of L« muted, was || 
held, on the 4th inst., at the Westminster Pa tel, London, | 
Sir Edgar Speyer, Bart. (the chairman), | | 
The secretary (Mr W. E. Mandelick) ha read the notice |} 
vening the meeting and the report of t 
The Chairman said he thought he m that, con- | 
lering the period of exceptional anxiety ; lk which | 
came so unexpectedly in August last, tl ed were || 
\tisfactory. It would be idle to deny, 1 that he was || 
disappointed that the hopes he expr had not |} 
been entirely realised, although the rea inilitated |} 
against a more favourable showing wer ond the |} 
control of the management of the compan! I rties. The i 
chairmen of the various companies in tI of which |; 
the Underground was so largely interested hi: fully at 
the recent meetings with the operating results of those under- 
takings, and from their statements it would be seen that at 
the outbreak of the war it xpenditure 


was felt that no new ¢ 
hat, therefore, the 

ir should 
postponements were bound to delay the 
nt retard the 
earnings. At the same time, he was 
extension, 
, results, 


should be undertaken for the moment, and t 
important works to which reference was mad 
be postponed. These 
development of the properties, and to some ext 
their 


able to state that the Queen’s Park 


improvement in 
pleased to be 


EFFECTS OF THE WAR. 


pments, } 


nces. The 


While the war had thus arrested necessary Geve! 


had had other indirect and unfavourable consequ 
| price of coal, which was an important facto 
of these railways, had risen very consi lerably 


| 
r in the operation 
bly, and the prices 
mnward : vy. 
of other materials had shown the same upward t ndenc} 


, “eailways, Which 
Chis had been felt particularly severely by the raliways, wh 4 

: payee 
had so far worked on a very narrow margin, and the Givit = 


‘ 

none too large in the past—had had to be further curtailed. 
The London and Suburban Traction Company began last June 
to pay dividends on its ordinary shares at the rate of 1 per 
cent. per annum, but, owing to the adverse effects of the wr 
the company was not able to make any further distribution. 
The dividend on the preference shares, however, had been 
paid in full. The Associated Equipment Company had — 
developed, and shown satisfactory results. It was making 
extensions and increasing its plant to cope with the 


. . — inue 
work thrown upon it, and it was hoped that it would a 
eri 


additional 


to show good returns, although the increased price of mat 


\\ 
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March 6, 1915.) | 


rhich might somewhat affect the results. In the 


was a factor W } : a 
balance-sheet there was an increase in the amount of “A 
chares and income bonds issued. The former had increased by 
on shares and the latter by £194,000 bonds. These items 
a the securities issued to the New Central Omnibus 
Company in payment for that company’s assets. 

THE THREE-YEAR NOTES ISSUE. 


‘ 


vear secured notes. The conditions of the money market did 
; nt capital issues to the public by the London Electric 


sre was a new item of £700,000 44 per cent. three- 
Then there 4 2 


not warra 


and City and South London Railway Companies to provide | 


money for improvements and extensions, and for that reason 
the Underground Company stepped into the breach and issued 


its three-year notes, which were secured by debenture stocks 


bought from these companies. The Underground Company, in 
order to help these companies, had agreed that any profit on 
the ultimate sale of the debenture stocks should go to these 
two companies. On the revenue account the income from in- 
| vestments, &c., amounted to £684,625, showing an increase of 
| £54,809, as compared with the previous year. This increase 
arose as to £21,085 from interest on debenture stock acquired 
in 1914, for which there was a corresponding debit in the form 
of interest on the three-year notes. The balance of the increase, 
|| £33724, Was ac counted for chiefly by increased income from 
ther holding in the London General Omnibus Company, less 
a decrease of 34 per cent. on their holding of ordinary shares 
in the London Electric Railway. On the debit side the pay- 
|} ment under guarantee on Central London Railway assented 
|| stocks for 1914 amounted to £37,030. This was £10,200 more 
|| than for 1913, and was due to the fact that the dividends paid 
on the undivided ordinary and deferred ordinary stocks only 
|amounted to 254 per cent. and 1} per cent. respectively, as 
| compared with 3 per cent. and 2 per cent. respectively 
| for 1913. ‘Taking the results of the subsidiary companies as a 
|| whole, and bearing in mind the exceptional circumstances under 
] which they were worked for the latter part of the year, the 
| Underground 
|| proof that in 1 
|| sperity. In conclu 


i} 


| 





paid 


had again demonstrated its vitality and afforded 
rmal times it could count on increased pro 
ion, the Chairman moved the adoption of th 
report and accounts. 

| Lord Farrer secon 
rmal 


‘ 
Lhe 


led the motion, which was unanimously 
and a 
the 


business was next transacted, 


chairman and directors terminated 


| UNITED STATES DEBENTURE CORPORATION, LIMITED. 
DIVIDEND MAINTAINED 


| The : 1a! general meeting of the shareholders in the United 
States D e Corporation, Limited, was held, on the 2nd 
nst. \\ lest House, London, Mr Frank ( lin (the 


Wilham George Lock) having 1% the 

Lotice t meeting and the report of the auditor 
| The Chairman remarked that the review opened with very 
| few e1 ‘ features, but, fortunately, the direct had 
\| been « t tious in their operations, and the commencement 
of the 1 them with practically no commitment O 
| course, in mon with other trust companies, they had felt 
he ill- { the times. One of the first results of the war 
|) Was, by ig and reducing imports and exports, to make 
Temutt vi dificult. Some home compani too, which 
had mac fits, and had even declared dividends or becorn 
|| liable ior interest payments, were not in funds to enable them 
| safely to t with the moneys required to make such payments 
| In oth there had been absolute defaults Having regard 
}j to the condit ; which had prevailed during the year, the share- 
|| holders would not be surprised to see that the revenue of the 
|} ©tPoration had fallen somewhat from the level which it had 
|) “tained in the previous year. Their gross revenue from divi- 


and interest, and trustee fees amounted to 


ing a decrease compared with that of last year of 


transfer 


would, however, receive in due course various 


tems of interest and dividends, the payment of which, although 


| 
| 
! 
| 
‘ ly de- . on 
| actually declared, had been postponed. They would also doubt- 
o In course of time certain deferred warrants to be 
| sued in lieu of interest payments. No doubt these would have 
and when realised, the proceeds thereof, together with 


the sty ae . 
he po tponed payments, would benefit future revenue accounts. 


less rex elves 





& value, 


REVENUE ACCOUNT. 
The directors were thus still able to present a revenue account 
Which would permit of a dividend for the year of 10 per cent.— 
@ tate which had now prevailed for the past three years. Not 


> ee 





ECONOMIST. 


year. 


only that, but there would be a surplus, after providing for 
such dividend, of £1,500, the whole of which went to swell the 
carry forward. From underwriting commissions {£1,708 had 
been earned this year, compared with £4,046 in the previous 
There had been practically no new issues since July 
last. It was very difficult in these days to form any sound 
opinion as to capital values, but, looking at the matter all 


round, the directors had thought it might be useful to value the 
| securities of the corporation on existing quotations, such 
| as they were. They had accordingly made a_ valuation 
|on that basis, and had found that the aggregate values 
| of their investments represented their entire debenture, 
preference, and ordinary share capital, and left a sub- 
| stantial surplus on account of the reserve fund. They had 


no doubt whatever that, with the termination of the war, many 
of their investments would improve, and they hoped that as the 
bulk of them were in bonds and preference stocks, the corpora- 
tion would face defaults in income. 
During the year they realised a certain amount of profit on 


not have to many more 


| changes of investments—namnx ly, £8,025, and this amount they 


| conclusion, the 


In 
the adoption of the report and 


had thought it desirable to apply in meeting depreciation. 


5 Chairman moved 
accounts. 
Sir Robert A. 


unanimously agreed to. 


Hampson seconded the which 
The 


ind a cordial vote of thanks to the chairman, directors, 
and officials of the 


motion, was 


formal business was next trans- 


acted, 


corporation terminated the proceedings. 








PRUDENTIAL ASSURANCE COMPANY, LIMITED. 
A YEAR OF REMARKABLE RESULTS. 


The annual general meeting of the shareholders in the Pruden- 


| tial Assurance Company, Limited, was held, on the 4th inst., 
at the chief office, Holborn Bars, London, Mr Thomas C. Dewey 
the chairman) presiding 
The secretary (Mr G. E. May) having read the notice conven- 
ing the mee g and the report of the auditors, 
lhe Chairma I sand Gentlen When I had the 
pleasure of add y 1 12 months ago, I had not or: the 
atisfaction of pi nting a very favourable report wpon our 
business f t i IQI 2 t I was also ble t ( the 
hope iat 1] ‘ e had been ex en l 


—aaoaoaoaoaoauuuwuwunuaoS ee 


The total income of the company was /17,196,088, being an 


increase of 


The 


weekly 


£628,479 over that of the previous year. most 
industrial 
amounted to £301,746 


pre in the history of 


noteworthy item in this increase is that of the 


and monthly premiums received, which 


more than in the year 1913. Only twice bef 


the company has this increase been exceeded, namely, in 1883 





ily 
| 
| 
of 1914 hop a our returns during that | 
1 ted toa! 1, indeed, a record year 
But to-day w t I l of that terri! struggle 
hich du g t haken Euro to its very 
f dation 1 ] I tol rn the f so many | 
of our 1 t our b t we to 7 te t a 
I | \ ld } ri ore l 
l l ! b i ru i] { +, Wan- 
ton l é i l { I I { se la of 
humanit ] | ni! I civil gd nation 
i { f t \) I t . te i aa ‘ , , we ate 
hich I ot ed t hat ‘ { ir Emonuire, and 
we L ‘ ms ul I ( re © I } bi! ty, | 
ho g and be gt ‘ | accomplish the | 
great t t b us, and eventually « the p ¢ and | 
ty of th \ if L ur t to come. It 
1s 1 t t tre 5 1 1 that 1 “ r¢ lL D rie 
|} apparent, nd é ) i t t eal remarkabl | 
| re] rt now | ted will e how eat is the strength | 
| of the ympa : i I fee ‘ te the conservative 
e which h ado ha t eparing for still 
greater strains on our ‘ I should a i a result | 
of this great v Du he first th the year our 
results were phen menal, b , ist t] easit in| 
volum ind had this continued, we should certainly have had 
L re d in every depart t The b ne of the compar is | 
national in its character 1 it was le that it should 
ri ipe the effects of the di ition ¢ ing on the outbreak of 
hostilities. Il am pleased to be able to say, however, that once 
the first effects otf the shock had passé 1 aws » our bu Ss Was, 
on the whole, of normal volume. 
TOTAL INCOME FOR THE YEAR. 
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olicy h 
fore, received very favourable comment Mepedaresin 
’ 7, = é and met w 


£8 000.000. In the ordinary branch, 65,751 new policies were | able success. The generous treatme 
kh , > 2 - . ‘ 


{<,000,000, and the premiums in the industrial branch exceeded 


| i and in 1906, in which years, however, owing to our method of annual premium for each £10 sum assured being 258 fo “ 
' 14 collection, there was an extra week—that is to say, 53 weeks’ in- duration of the war and 12s 6d after. As there is &- wanna ci 
ia stead of 52 weeks’ collections. In a normal 52-week year we limit to the amount for which policies will be issued j p' 
L have never before had so great an increase. Of the total income, | table is suitable for all classes and ranks. For seme jan € ci 
‘ no less than {13,211,827 came from premiums. For the first | very great difficulty has been experienced in obtaining nen 
time the premiums received in the ordinary branch exceeded | where the war risk is involved, and our new — 

4 
it 


ith consider. 
nt of its policy-holde 
issued, producing a new premium income of £424,353, and assur-} sea and at the front has up to the prese 


ing £6,318,843. Of this, one-sixth, or more than £1,000,000, | payment of claims in both branches am 
was under policies assuring sums ranging from {£500 to £20,000. 


TS on the 
nt time involved the 
ounting to upwards of 


| 


£150,000 on over 7,000 lives. 
With the doubling of the income-tax and super-tax, it is to be 


pot 


, ; ; . [on COST OF CONCESSIONS TO THE COWMPAN, 
expected that life assurance, which receives special concessions OMPANY, 


No eas: Ss S 


under this branch of taxation, will be in even greater demand The concessions that have been made in regard to War risk 


must in any case cost the company many thousands of pounds 
sterling, but I feel sure that in so acting we shall have the 


me 


in the future than in the past. The number of large policies 


pened : 
ME Pe TOMO rs ek haat ae 


which were effected with the Prudential during 1914 indicates 


~ 


that the results in this class of business during the current year 


hearty support of all shareholders and_ policyholders, Our 


i 


~ 


will be still more encouraging. The total number of policies in | efforts to render effective national assistance at this time of 
22,505, assuring, with bonus, | stress have, however, to some extent been disc uraged Owing to 
£102,940,771. In the industrial branch the total number of | the provisions which were inserted in the Courts (Emergency 
policies has turned the 20,000,000 mark, the exact number in| Powers) Act. : 


force in the ordinary branch is 9 
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The Act forms part of the emergency legislation 
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force being 20,085,010, assuring, exclusive of bonus, the sum of | due to the war, and has added in no small degree to the diff. 


£263,739,424. culties of the future as regards industrial assurance. Under 
| 
| 
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NEW POLICIES ISSUED. the provisions of the Act, certain sections of industrial policy. 
The number of new policies issued during the year again | holders whose circumstances have worsened owing to the war 
' xceeds 2,000,000, assuring a maximum sum of £32,291,598. | tre given the option of deferring payment of 
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f their premiums 
A feature of the new business has been the large number of | until after the termination of hostilities. On claims arising 
monthly premium policies which have been issued. You will | under policies where this option has been exercised, the com. 


} remember that I referred to the notable increase in this class 
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| year shows that monthly business has passed out of the experi- | Act may entail very serious losses on the ¢ 
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ipany, it isa 
i | ‘ery doubtful advantage he policyholder, for the ef \ 
mental stage, and is definitely established as an important | VY?) doubtful advantage to the policy) ae the effort re 
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f our indust 


. ° ce > = >} have symanl . not 
industrial branch. The claims for the year amount quired to pay off the arrears which will have accumulated will 
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of which over 42.800.000 were due to maturing | Certainly be much greater than that required to pay the few 
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liabilities which may arise are so serious that a special reserv 
|; tell you that the expense ratio in both branches has again | @0ltes Which may arise a — : 1. 4 ease a pare 
iz : ear "300,000 +t aside yrovide tor them. S 
| been reduced. In the industrial branch the ratio of expenses | ‘ & £,300,00 has been set asi -_— ee ; a 7 
il to premiums 1 vel ~ 38.86 per cent sil lias: Saicaliins: enl that its effect was not properly understood at the time the Bill 
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nary | ¥43 before Parliament, and we trust that the Government will 
ratios were £8 4s 2d per cent. to premiums and | take the earliest opportunity of removing what appears to be 
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. not only a disadvantage to the policyholder, but an unfair 
| £5 16s 7d per cent. to tctal income. The year’s business must |” nee Ss t : 


: : ar ; ; 7 burden 1 rial ‘assurance. 
nsidered as highly satisfactory, in view of the exceptional | 24'C* on industrial as ae 


onditions. To the casual observer accustomed to the enormous 





THE VALUATION REPORT. } 
| figures of the Prudential it perhaps presents but few striking cai : \ be? , 
| I ’ 7 "s i he f : ' It will be seen from the valuation report that the stringency 
i leatures. may impress upon you, however, the fact that the . . : : : + i 
2 ; : he T orn 7 hd : f of our valuation basis has been maintained. Net premiums 
premiums received in the industrial branch during a year < , : ; iil 
a only have been valued, and the rate of interest assumed has 
which five months were occupied in warfare exceeded those of : 


| the previous year by over £ 309,000. This is a great achieve- been" 3 ee ee ee eee = a a 
| ment, and a wonderful tribute to the outdo r staff of the com- ore = a - pare wesndieteet ee a 
tion of income-tax, it will be seen that the surplus interest 
an available for future profit must be very considerable. The 
sickness assurance business, which, it will be remembered, is 
carried on in connection with members of the Prudential Ap- 
proved Societies, has been valued on the same basis as last year. 
The sickness rates have been favourable, and the funds in hand 
are s8 per cent. in excess of the estimated liability. It has, |} 
however, been considered advisable to carry nothing to profit, 
but to continue to strengthen the fund until it 1s beyond any 
reasonable possibility of loss. The surplus in the ordinary 
branch is £1,794,953, and after deducting the amount brought 
forward—namely, £153,230—the profit for the year is shown 
as £1,641,723. This surplus would have been more than sufh- 
cient to provide a bonus at the same rate as last year, but, 10 
view of the uncertainty of the outlook, it was decided that a 
substantial amount should be allotted to the investments Te 
serve fund and an increased amount carried forward. Having 
thus so far as possible guarded against all contingencies, it was 
felt that a bonus of £1 10s per cent. on the sum assured could 
be safely declared. Should the course of events prove as 
favourable as our belief in the justice of our country’s cause 
leads us to anticipate, the conserving of our resources must be 
a source of additional profit in the future. 





WAR RISK CONCESSIONS. 






The outbreak of the war was of momentous interest to the 
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company. With 21,000,000 policies on lives 
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comprising all 
classes of the population and drawn from all parts of the 
United Kingdom, and with invested funds of over £91,000,000, 
| the difficulties which faced the company at the outset can 
hardly be over-estimated. That a large number of its policy- 


holders would be engaged in the actual fighting was inevitable. 
There was every reason to believe that the dangers which 
would be incurred by combatants would be much greater than 
these experienced in previous wars. With 
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these facts before 
us it was a grave responsibility to decide whether the condi- 
tion on the policies excluding war risks was to be waived or 
not. The directors, however, considering the question from 
a national standpoint, decided not to charge any extra pre- 
mium to existing industrial policyholders. That the company 
should voluntarily have made this concession, which may affect 
some 700,000 policies, is evidence that it is shouldering its full 
share of the burden that has been cast upon the country. In 
the ordinary branch it was decided that for existing policies 
on the lives of members of the Regular Army and Navy the 
first £250 of assurance should be subject to no extra premium, 
and that /5 ss per cent. should be charged on the excess over INCREASED ASSES. 

£250. For existing policies on the lives of all other members The total assets of the company, as shown in the balance- 
of H.M. Forces, including Territorials and Kitchener’s Army, | sheet, are £91,202,344, being an increase of £4,209,341 during 
it was agreed that no extra premium should be charged. In| the year. For some years past I have referred to the oye 
order to provide facilities for those on active service who | of depreciation in investment prices, and last year I added Ss 
desired to obtain either assurance or additional assurance we | the depreciation in 1913 was greater than in any year 1 coe 
introduced a special table for sailors and soldiers. Under this | remember during an experience of half a century. _ The depre- 
table the sum assured is payable at the expiration of 15 years, j ciation in market values had been practically continuous a 
or at previous death, whether caused by the war or otherwise. | the year of record high prices—namely, 1896. At that date . 
The policy is issued for amounts of £10 and upwards, the! had accumulated substantial surpluses in the form of @pP? 
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Jk values, and for a number of years these sur- 

aha more than sufficient to meet the subsequent depre- 
- adh took place. We had, however, in the meantime 
tee sums to investment reserve funds in both branches 
for the purpose of protecting our funds against the continued 
“11 tn prices, and this policy we have pursued down to the pre- 
on as We have on several occasions adopted the policy of 
- wh yorti« a of these reserves to writing down such of 
oy ti as we thought advisable, and in this way we have 
maintain a satisfactory comparison between 


ciation on our bo 
plu 
ciation W 
carried la 


sur securities 


peen enabled to ' . 
market prices and the value at which our assets appear in the 
balance-sheet. By the methods indicated we have during the | 
last six years written down our securities by more than 
and we ended the year 1913 with investment reserve 
funds of £ 1,000,000 in the combined branches. You may 
remember that last year I referred to the recovery of prices 
which began in the early part of 1914, and suggested that this 
confirmed the opinion I had expressed, that, apart from inter- 
national complications, we were reaching the end of the per- 
sistent fall. The outbreak of war has, however, entirely altered 
the outlook, and we are now faced with further serious depre- 
ciation. As to the future, it is, of course, dangerous to pro- 
phesy, but I feel that, apart from a possible temporary improve- 
ment in prices on the commencement of peace negotiations, we 
may expect a period of low values for several years, although I 
feel confident that the much-delayed recovery will eventually 
take place 


{ <,000,000, 
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PROVISION FOR DEPRECIATION. 


The question as to the best method of dealing with the depre- 
ciation is one to which your board has given much careful con- 
sideration. It will be remembered that on December 31, 1914, 
the Stock Exchange was still closed, and any dealings that 
were actually effected afforded no criterion of the true values, 
which obviously can only be ascertained by free dealings in an 
open market. It is also a factor of importance that, in a life 
office such as our own, depreciation in many classes of securities 
does not represent a realised loss, but only a temporary reduc- 
tion of nominal values. This is particularly the case with our 
large holding of terminable securities, the majority of which 
are redeemable at a substantial premium on the existing book 
values. In view of these considerations your board considered 
it was not advisable to write down the values of our funds again 
this year, but that all available profits should be carried to the 
investment reserve funds. We were strengthened in coming to 
this conclusion by the fact that the Board of Trade has sug- 
gested that the market prices ruling on December 31, 1913, 
might be taken as a criterion. Moreover, all our permanent 
securities were already standing in our books at the low prices 
tuling at that date. A sum of £500,000 was accordingly added 
to the reserve fund in the ordinary branch, bringing it to the 
total of £1,000,000, and the sum of £250,000 to the reserve 
fund in the industrial branch, bringing it to the total of 
Our total investment reserve funds thus stand at the 
substantial sum of £1,750,000, and, in addition, a further 
reserve of £300,000 has been set aside in the industrial branch 
to meet certain indefinite liabilities caused through the pass- 
ing of the Courts (Emergency Powers) Act, to which I have 
already alluded. 
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BONUS DISTRIBUTION. 


The company has set aside this year the sum of no less than 
£1,050,000, or nearly £1,200,000 if the increased amount 
carried forward is taken into account, to meet the altered con- 
ditions induced by the war; and, as I have endeavoured pre- 
viously to explain, the company has decided to adopt a most 
generous course to the policyholders who have answered their 
country’s call, and has put aside reserves which it is hoped 
will be sufficient to enable this course to be continued. The 
accomplishment of these results must necessarily involve some 
sacrifice on the part of both shareholders and policyholders, and 
some departure from the high standard of bonus distribution 
we have aimed to attain. I have already mentioned that the 
bonus on policies in the ordinary branch will be reduced from 
£1 163 per cent. on the sum assured to £1 10s per cent. The 
amount of bonus distributable under our profit-sharing scheme 
will be reduced from £600,000, the amount distributed last 
year, to £300,000. The industrial branch bonus was founded in 
the year 1907, and you will remember in that year the share- 
holders resolved that in future they would be content with the 
then rate of dividend, save for a proportion of any future new 
Profits, in order to assure and sustain their interest in the pro- 
gress of the company. The large sums they had in the past 
Voted for the extension of benefits to industrial policyholders 
and the proportionate gifts they had made to the outdoor staff 
were to be placed on a more definite basis, and thenceforth all 
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increase in the profits was to be divided into six parts; four 
of these parts were to be given to the policyholders, one part 
to the outdoor staff, and the other part the shareholders were 
to retain. Six years later the divisible profits in this branch 
had increased by £600,000, of which amount in 1913 and again 
in 1914 £400,000 went to the industrial policyholders, £100,000 
to the outdoor staff, and £100,000 to the shareholders. If the 
necessity for creating additional reserves causes the amount of 
profit available for distribution to be reduced, it follows that 
the reduction should, and indeed must, be made in the propor- 
tions established in 1907, when we adopted the principle of 
profit-sharing which since that date has formed part of the 
regulations of the company. Therefore, as the amount of divi- 
sible profit in the industrial branch is £300,000 less than in the 
previous year, £200,000 has to be withheld from the policy- 
holders, £50,000 from the outdoor staff, and £50,000 from the 
shareholders. This amount of £50,000 represents a reduction 
of 1s in the shareholders’ bonus, and is equivalent to a reduc- 
tion of 5 per cent. per £1 share. Since 1907, when this bonus 
scheme came into operation, the amount set aside for the in- 
dustrial branch policyholders has been £2,260,000. The method 
of distribution adopted in previous years will be continued, 
and for policies of long duration the percentage additions to 
the sum assured have either been maintained or reduced as 


maintain substantial bonuses and to place itself in such a 
strong position to face the future, is one of the most conclusive 
proofs of financial stability it is possible to show. I said 
last year that it was the policy of your board to make adequate 
provision to meet any emergency. When I used these word 
I could not foresee that the emergency was so near or would 
be so severe, but, the test having come, we have met it un- 
flinchingly. When better times come—and they will come 
the sacrifices we are now making will be repaid in full measure 
With regard to our purchase of securities during the year 1914, 
the amount invested was rather less than for some years past, 
owing to the fact that after the war commenced we refrained 
from investing to any great extent. Despite this, we invested 
over £6,500,000, to yield on the average well over 5 per cent., 
while the end of the year was marked by our purchase of 
£800,000 of the War Loan. As a result of holding our hands, 
we concluded the year with the very large cash balance of 
£1,250,000. While the maintenance of such large cash balances 
of necessity involves some loss to the company, we feel, in the 
circumstances, it was, and is, the wisest--and I may say most 
patriotic—course to adopt. The Government has expressed in 
no uncertain voice its desire that the financial resources of the 
country should be preserved for the purpose of successfully 
conducting the war. The Prudential has already shown that 
it is prepared loyally to do its share by its large participation 
in the War Loan. When further loans for our own Govern 
ment or for our Allies are required, we shall not be behind 
hand in our participation. You have doubtless noticed that 
there is a somewhat unusual feature in the balance-sheet 
namely, a reduction in the ‘‘ Loans on company’s policies.” 
I should like to explain the reason for this. When the war 
broke out our funds were fully invested, and any undue amount 
of loans might have necessitated a temporary overdraft at the 
very high rate of interest prevailing. We therefore increased 
the rate on our loans solely with the view of self-protection 
The danger has now passed, and we propose to reduce the rate 
for new loans to the usual one of 5 per cent. I feel sure that 
you will be pleased to hear that less than 2 per cent. of our 
funds are invested in the securities of enemy countries. It 
may also interest you to know that about 88 per cent. of the 
funds are in securities of the United Kingdom and her colonies 
and the United States of America; the remaining 10 per cent 
being in the securities of the rest of the world. The distribu 
tion of the investments is also very varied, as you may judge 
when I tell you that we hold over 1,250 different Stock Exchange 
securities. 
SUMMARY OF RESULTS. 

To sum up the remarkable results of the past year, the income 
of the company in the combined branches has increased by the 
large sum of £628,000, and the assets of the company: by 
£4,209,341. The reserves, in consequence of the war, have 
been increased by 1,200,000, but this has necessitated a re- 
duction of {500,000 in the amount of bonus divided amongst 
the policy-holders, the outdoor staff, and the shareholders. The 
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little as possible in comparison with the rates for the past year. 
FINANCIAL STABILITY OF THE COMPANY. 

I feel convinced, ladies and gentlemen, that the sacrifice you 
are called upon to make this year will not be in vain. For a 
purely life company such as ourselves, which values annually, 
which has already severely felt the strain of the war, to still 
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CHARING CROSS, WEST END, AND cry | 
ELECTRICITY SUPPLY COMPANY, LIMITED 


THE HANDICAP 


The annual general meeting of the shareholders in the 
Charing Cross, West End, and City Electricity Supply Com- 
pany. Limited, was held, on the 4th inst., at the offices, 60 St 
Martin’s lane, London, Mr William Francis Fladgate, M.V.O., 
presiding. 

The manager and secretary (Mr E. W. Seal) having read the 


accounts with those of preceding years, but circumstances of the 
past vear had been so abnormal that he did not propose to do so 
on this occasion. With regard to the West End undertakings, 
they showed a decrease in the gross earnings of /9,153, and 
the expenses had increased by £2,811, making a total revenue 
for the year of £72,408, or a decrease of £11,964 as compared 


with 1913. When they came to deal with the sum available, in- 
cluding the balance brought forward fr 


they proposed to pay a dividend for the year upon the prefer- 


mm the previous year, 


ence shares, which would amount to £18,000, and in July last 
an interim dividend at the rate of 5 per cent. per annum was 


notice convening the meeting and the report of the auditors, 
The Chairman said it had been customary to compare their 
paid upon the ordinary shares, and the directors now felt justi- | 


fied in recommending a dividend at the same rate, 
} 
i 


carrying the 
small balance of £303 to general reserve (income) account, 


leaving to be carried forward £18,000. 


THE CITY UNDERTAKING. 


As to the City undertaking, notwithstanding the war, their 
re ts had showt1 n increase, but the expenditure having 
also increased, the net earnings were £2,474 lower, the net total 


being £66,706, and after the payment of the debenture interest 
and the dividend on preference shares, they were left with a 
balance of £18,637 to be transferred to the general reserve (in- 
come) account, and £18,000 to carry forward. There was one 
item in the accounts which perhaps he ought to refer to, and 
that was investments at cost, and it might be asked why they 
were keeping them at cost, having regard to the depreciation 
which existed in so many securities in consequence of the war, 
and in reply to that he had to say that these investments were in 
the debenture stocks of their own company, and therefore there 
was no need to write them down. Dealing with the figures of 
the year’s working, he said that the increase in the cost of 

iterial and labour had been very great. The average cost 
of coal had been 13} per cent. over last year, but he was pleased 
to say that owing to the care taken at their works at Bow there 
had only been an increase of 4 per cent. in the expense there, 
and the distribution loss had been considerably reduced. The 
increased price of coal was giving them considerable anxiety, 
and if it continued there would be no alternative but to in- 
crease the price of current. Of course, they would only take 
that step if it were absolutely necessary. 


LIGHTING RESTRICTIONS. 


Referring to the lighting restrictions in London, he said 
that it had made a considerable difference to the company, and 
in the month of January, as compared with last year, there was 
a decrease of 14 per cent. in the City and 20 per cent. in the 
West End. No fewer than 77 members of the staff and em- 
ployees of the company had joined the colours, and the board 
considered it their duty to make some provision for the de- 
pendents, which they were doing at a cost equal to the rate of 
£3,000 a year. When he addressed the shareholders a year ago 
he referred to a scheme which had been put forward for the 
buying up of the shares of the electric lighting companies and 
the building of a new central generating station. He inti- 
mated at that time that it was a scheme which this company 
could not support, and other companies, after carefully going 
into the matter, also adopted that view. The matter came up 
for discussion, and eventually the scheme was withdrawn. The 
London County Council appointed a special committee on the 
question in the autumn, and a conference took place, and there 
was an interchange of views, and in the result a Bill was intro- 
duced by the L.C.C., but owing to the want of full support it 
was dropped. The Bill promoted by several of the companies 
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OF LIGHTING RESTRICTIONS. 


had been withdrawn in consequence of the Government’s intima. 
tion that they would not deal with private Bill legislation in 
this session. On this question in general the Chairman re. 
marked that the directors of that company felt that they were 
quite confident to properly fulfil their obligations to the Public 
and to safeguard the interests of the shareholders, but, of 
course, they would be ready at the same time to consider the 
question of any sale, but it must be upon terms which were 
generous for the shareholders. 
A WAY TO SOLVE THE ELECTRIC LIGHTING PROBLEM. 

To effect a solution of the electric lighting problem it was, 
in his view, necessary for the committee of chairmen of the 
various companies to meet the Electric Lighting Committee of 
the L.C.C., probably with the Local Authorities also, and 
to have a free and frank discussion and interchange of opinion, 
Speaking as to the future generally, he said that undoubtedly 
they must expect that there were still some dark days before 
them, but he hoped that in the not far distant fut 
drum would cease to throb and the battle flag woul 
be furled. It was possible that their busine 
somewhat, and that there might be a decrease in their profits, 
but this would be due wholly to abnormal causes in connection 
with the war, and not attributable to any falling off in the 
permanent prosperity of the undertaking, and therefore there 
was every reason to look forward to the future with full hope 
and confidence. In conclusion, the Chairman 
tion of the report and accounts. (Applause.) 

Mr John M. Gatti (managing director) seco: i 


ire the war 
1 once more 
might suffer 


ved the adop. 


he motion, 
which was unanimously agreed to, without discussion, 
THE DIVIDEND. 

The Chairman next proposed : ‘* That the dividend of 4} per 
cent for the year 1914 paid on the cumulative preference shares 
of the West End undertakings and City undertaking of the 
company respectively be confirmed, and that a dividend at the 
rate of 5 per cent. per annum for the half-year ended December 
33, 1914, making with the interim dividend paid on August 15, 
1914, 5 per cent. for the whole year on the ordinary share 


capital of the West End undertakings, be declared, and that 
such dividends be paid on March sth.” 
Mr Gatti seconded the motion, which was unanimously agreed 


to. 

The Chairman then proposed that Mr John M. Gatti and 
Major J. D. Laurie, the directors who retired by rotation, 
should be re-elected, and he spoke in very high terms of the 
valuable services rendered to the company by its managing 
director, Mr John M. Gatti. Mr Gatti gave a great deal of 
time and attention to their affairs, for which the shareholders 
ought to feel grateful. With regard to the services of Major 
J. D. Laurie, having regard to patriotic reasons, they had not 
been able to have as much of his time as they would have liked, 
but as he was serving his country they had to, in the circum- 
stances, accept less work from him. 

The resolution was unanimously agreed to; and the auditors, 
Messrs O. R. Johnson and Sons, were reappointed for the en- 
suing year. 

VOTE OF THANKS TO THE CHAIRMAN, DIRECTORS AND STAFF. 

Mr Surridge said that he had very much pleasure in pro 
posing a hearty vote of thanks to their chairman, Mr Fladgate, 
for his courtesy in the chair that day, to the managing direc- 
tor, Mr John M. Gatti, to the other directors, and also to the 
staff of the company, to all of whom they owed so much for 
getting them such excellent results in these difficult times. — 

The resolution was seconded by a shareholder and unaml 
mously agreed to. 

The Chairman, in acknowledging the vote on behalf of all 
concerned, paid a high tribute of praise to the manner in 
which the staff had worked, remarking that the work had been 
exceptionally heavy from the fact that so many of their best 
men had left to join the colours, and whose patriotism they so 
much admired. (Hear, hear.) 

The proceedings then terminated. 
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=< will be pleased to hear that the staff provident 
ap nts to £260,000. I am glad to be able to report 
inued increase in the number of shareholders. During 

F eta years the number has more than doubled, and at 
re me we have 1,880 shareholders’ accounts open, 
h the minimum holding of 25 shares. On two 
— s I have referred to our efforts to secure 
Lae ficiency im our premium collections by accumulating 
cath into areas of limited extent and placing each area 
i. Sell of one agent for attention. When we met last 
vl . had gained the experience desired by our experimental 
| eeeenting®. and had decided upon a general adoption of the 
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share 
fund now amou 


the present ti 
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scheme. There has been no departure from our intention to 
avoid arbitrary interference with existing agencies, but tiie 
improved system has progressed rapidly during the past year, 
with the result that nearly one-eighth of our industrial branch 
income, representing over £1,000,000 a year, has already been 

concentrated in more than 1,300 blocks. We are confident that 

the results will prove of advantage to the company, and that 
\Ithe advantage 1s not limited to the company 1s sufficiently 
li indicated by the fact that during the past three years the num- 
ber of changes 1n the agency staff has been sensibly diminished. 

The change of system has rendered it unnecessary to replace 
| many of those who have left us owing to promotion, retire 
ment, or other causes, and the reduction in numbers has been 
accompanied by a satisfactory increase in the earnings of those 





remaining in our service. It is necessary, in considering the 
| remuneration of our staff, to have regard to the increased Cost 


be interested to kn that the average 


of living, and you wiil 


f our *y staff adv y more than seven | 
earnings Of oul agency tafi advanced b 1 t tl i eve 


} 


shillings per week in the last two years. 


| SERVICES OF THE STAFF 
| 
} 


The promotion of the welfare of our staff as a whole, which | 


} 
has been a marked and consistent feature of the policy of the 
board, has always been responded to most loyally, and never 


has it been more abundantly justified than in recent years. 
The constant development of our business, as well as Our par- 
ticipation under the National Insurance Act, has made demands 
on the staff, not only for energy, but for enterprise, which 


e uld only have been met by men thoroughly imbued with 
| company and determined to add all possible 
| distinct on to its records. We have had no difficulty whatever 
in selecting capable men for any new responsibility—men who 
have looked ahead and spared no effort to qualify themselves 
for the performance and control of unprecedented undertakings ; 
men who | become expert authorities on new subjects of the 
first importance to the success of the company. The capacity 
thus sh 


been well seconded by the devotion of their 


all 
Satisfaction, i We cannot all 


join the Expec 


pite of exceptional difficulties. 

nary Force; some are outside the acceptable 
limits of age, and some have not yet succeeded in passing 
the recruiting standard, though they hope each new attempt 
may be rewarded with success. Those who are left behind are 
willingly working extra time to make up, so far as may be 
possible, for the absence of their colleagues who have joined 
the colour It has never been a bar to employment with us 
that a man was 


in other w 


a Reservist, and by giving extra leave, and 
we have always encouraged our staff to serve in 
the Territorial Army. Our help has not been limited to our 
own men; the courtyard in this building has frequently been 
placed at the service of regiments who have desired the oppor- 
tunity of drilling there, and since war was declared our rifle 
tange, which was opened by that distinguished soldier Lord 
Roberts in 1906, has been kept busy during most hours of the 
day. 
EMPLOYEES SERVING THE COLOURS. 


We determined that members of our staff should suffer no 
financial loss because of their engagement on active service, 
and we are continuing the proportion of their civilian pay 
hecessary to make them as well off when serving the colours as 
when serving the company. In the case of officers a contribu- 
tion on a more generous scale has been made, in order to secure 
the same result. We have also undertaken to find them appoint. 
ments not less important than those they relinquished on their 
Teturn to civilian life—a return which we all hope may be 
quickly and happily accomplished. We have taken the view 
that they are not serving the company less well or less effec- 
tively because they are clothed in khaki, or because they have 
changed the collecting book or pen for more offensive weapons. 
In the revision of salaries and in the distribution of the bonus 
to the outdoor staff we have disregarded their absence from 
their normal duties. Assistant-superintendents, whose Salaries 
ren scernicnitnseiscementntaitinasemcishetadtii 


a 


a 


, y 
colleagues, and the work has been carried out to our complete | 





are considered to some extent on results achieved, have been 
credited with the figures they would probably have accom 
plished had they remained at home, and in a vacancy for pro- 
motion the fact that the man of our choice was fighting in 
the trenches in Flanders, so far from standing in his way, 
was regarded as an additional recommendation. 

RED CROSS WORK. 


I cannot hope to place before you all the services which have 
been rendered to the nation by Prudential men, but I cannot 


pass by the excellent work undertaken by our Voluntary Aid | 


Detachments of the British Red Cross Society. Our men are 
on duty for this purpose throughout all hours of the day and 
night here in this office, and have received all the wounded 
soldiers arriving in London, subsequently transferring them 
with all possible care to the destinations chosen for them by 
the War Office. In my judgment, the record of the Prudential 
and the work of its staff during the present national crisis may 
well form the subject of profound thankfulness and satisfac- 
tion on the part of all who are associated with the company, 
and I submit this summary of our activities with every con- 
fidence that it will receive your cordial approval. Before I 
move the resolution I should like to say I have had a telegram 
from Sir Philip Gregory. He was in the office in the early part 
of this week, but he wires :—‘‘ So sorry; am forbidden to come 
out to-day. Greatly disappointed at my absence.’’ The share- 
holders will also miss to-day the presence of our genial friend 
and colleague Dr J. Irvine Boswell. Since November last 
vear, with the full approval and good wishes of his colleagues, 
he has been at the seat of war giving his services and hi 
highly trained skill to the help of the wounded and suffering, 
as he also did in the South African War. He has been at the 
front, exposed to the attendant dangers and deprivations, and 
I need hardly say that his welfare is followed by the affec 
tion and regard of his colleagues, and I know you will allow 
me, on behalf of the shareholders, to send him our good wishe 


hopes for his safe and successful return. I beg now fo1 


1 


and 
mally to move ‘That the report of the directors and the 
accounts certified by the auditors be received and adopted, 
the statutory report of the auditors having been previously read 
to the meeting.” 

THE DEPUTY-CHAIRMAN S VIEWS. 


hairman), in seconding the 
ition, said he wished to emphasise what the chairman had 
uuld be perfectly clear to anyone who examined the accounts 
| war, their distributable profits would 
have been much larger, and the bonus on the ordinary and 
industrial policies would have equalled, if not exceeded, that of 
the previous year. ‘Their means of earning profit would still 
remain alter the war was ended; indeed, with regard to interest 


profit, there was no ubt it would tend to increase. 


| 

| 

| 

| 

F 

| said with reference to the financial stability of the company. It 

| 

' 

| 

| 

| 

In effect, 

the war had necessarily caused a temporary diminution in the 
bonus, but if events developed as they hoped and believed they 

| would, he thought they might confidently expect the rates of 

|-bonus to be greater than they had been before. Referring to the 
value of the company’s securities, he said it was extremely 
gratifying to find that in both branches the reserve funds far 
more than covered the depreciation A new feature in the 
balance-sheet was an amount under the heading of mortgages 

out of the United Kingdom. For some years past they had 

had repeated applications for loans of this description, and 

}it was only after very careful consideration that they de 

| cided to enter this field of investment. They limited them 

selves to the very best class of such securities, and every 

precaution had been taken to safeguard the interests of the 

company. The directors felt that this form of investment 
offered very favourable opportunities, and they regretted that 
the outbreak of war prevented them from investing more 

f 


largely in this class of security. 


SIR WILLIAM PLENDER ON THE STRENGTH OF THE COMPANY’S 
POSITION. 

Sir William Plender remarked that it might interest the meeting 
to know that. as the result of careful investigation of the invest- 
ments of the company, he could once more assure the share- 
holders that the greatest caution was exercised by the board in 
their selection, and that the measure of control adopted for the 
safe custody of the securities was, in his opinion, perfect. <A 
new heading appeared for the first time in the balance-sheet, 
namely, ‘“‘ Mortgages on property out of the United Kingdom, 
£336,449.” It might not be inopportune for him to say that 
these were not in enemy countries, but were, on the contrary, 
far removed from the scenes of conflict. The item of outstand- 
ing interest and rents, £115,010, was £34,000 in excess of the 
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ling amount at the oO This increase was 
f 
fi 


the far-reaching con war as affecting 


5 


nemy and other countries, which had let > a 


suspension or 
payment of interest on securities. In these cases 
in his judgment, was ample had been made 
i of outstanding interest into the 
orresponding reserve had also 

t vet payable.” 

almost the 
were daily 


Company 


might call 


a-quarter, «1 
h were await- 
ilities could be 


was a pleasure 


which the account 
th of the company’s resources. 
discussion, unanimously 


was next transacted. 


JIBUTIL (ANANTAPUR) GOLD MINES, LIMITED. 
CONTEMPLATED INCREASE OF CAPITAL. 
nnual general meeting of the shareholders 

Gold Mines, Limited, was held 
nnon street Hotel, | : 
P. (the chairman), presidin 
» secretary (Mr W. L. Bavley 


ing the meeting and the report of the 


in the 
, on the rst 


aud 


The Chairman, in the course of his speech, said: Th 


h 
: 
icorporated on November 29, 1913, to take over 


and liabilities of the Jibutil Gold Mines 

Under the scheme 50,000 fully-paid 
‘rence share f ros each, 82,634 fully-paid ordinary shares of 
10S , credited with 
8s per share paid, were due to be allotted to the representatives 
of the old company 


each, and 330,536 ordinary shares of 1os each 


as part of the purchase consideration. <A 
test was made of the mining plant in September, 
culties were experienced at the power station, 
such a nature that the company was not 


1913, but diffi 
which were of 
able to commence 
regular operations until May, 1914. To September 3oth last 
15,480 tons of ore had been treated, producing 3,808 ounces of 
fine gold, of an estimated value of £16,495. 


The mining and 
general expenditure in India and England 


from December 1, 
1913, to September 30, 1914, amounted to £2<s.871 9s, and the 
receipts to £16,640 4s 6d, leaving a balance of expenditure of 
£9,231 48 6d, as shown in the accounts. Additional buildings, 
machinery, plant, &c., cost £6,831 2s 7d, and outlay on new 
works £1,248 17s 10d. The balance of the liquidation account, 
paid under the terms of the reconstruction agreement, amounted 
to £2,275 11s 4d. 
ORE RESERVES. 


Having regard to the limited amount of underground de- 
velopment work which we were able to carry out, and the fact 
that 15,480 tons of ore were dealt with, it is satisfactory to 
know that the reserves of ore on September 30th last were ‘esti- 
mated at 41,000 tons; and, further, that it has been conclu- 
sively proved that the ore can be efficiently treated by the re- 
duction plant installed at the mines. Mr Stonor states that 
“the machinery is now doing very fair duty, and the estimated 
output of 2,000 tons, for which the plant was designed, has been 
treated during the past five months. The grade of the ore 
milled has averaged only 7.23 dwts., but this is partly due, as 
previously explained, to difficulty in sorting and low-grade 
rock treated earlier in the year. At present the ore delivered 
to mill is worth slightly over 8 dwts per ton, and during Sep- 
tember 7 dwts were recovered.” It is with pleasure the directors 
report that the operations at the mines, subsequent to the out- 
break of war, have been carried on without interruption, not- 
withstanding the many difficulties and complications which pre- 
sented themselves. I think you will feel that it is gratifying to 
know that the output during the war has not only not decreased, 
but has steadily increased. For August, 1914, when the war 
broke out, there were 2,300 tons of quartz treated; for Septem- 


ber 2,050 tons, for October 2,100 tons, for November 2,390 tons, 
and for December 2,400 tons, giving altogether for these five 
months 11,240 tons of ore, from which 3,622 ounces of fine gold 
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were produced. In this connnection it would be as well fo 

to turn to the fuller table given on page 12, which eae 
full returns from the date when we commenced crushing a 
tions. You will see that our progress has been very cai 
and, I may say, steadily on the increasing side, and in spite , 
the difficulties of the war this improveme “ 


nt has been maintained 
THE NECESSITY FOR ADDITIONAL CAPITAL, 


The directors anticipated that the und 


€rground development; 
would have : 


been in a more forward State, and that a Rreater 
monthly tonnage than that now being crushed would have been 
available, but, owing to the serious hindrances caused by the 
unsatisfactory running of the Diesel engines in the power 
station, this expectation has not been realised. 


. It is evident, 
from the experience now gained, that a profit earning stage 


cannot be reached until the scale of operations is increased. It 
therefore becomes necessary to rapidly extend the exploratory 
work with a view to augmenting the reserves of ore. and thereby 
permitting of the treatment of larger quantities of quartz, To 
give effect to this policy some additional capital will be te. 
quired, and the directors are giving the matter their considera. 
tion. We are not in a position to-day to lay before you the 
amount of capital that is required, or the form in which we 
shall ask vou to raise it. We are waiting, in the first place, 
for the arrival of Mr Arthur Taylor, who now returning 
hall be able to 
nent which may 


ver, | am glad 
you that we are just paying our way, and that, therefore, 
the immediate provision of capital, although extremely desir. 
able, is not urgent. You may rely upon it that matters are 


from a personal visit to the mines, and we 


onfer with him fully on the necessary develop: 


be required and all the various points. Mor 
to tell 


going on satisfactorily in all directions, and when we come 
before you with a view to raising more capital we hope to be 
able to indicate to you that, instead of merely paying our way 


and muddling on from hand to mouth, we shall be ina posi- 
tion, with increased funds, to earn good dividends for the 


future. In conclusion, the Chairman moved the adoption of 


the report and accounts. 
Lord Vaux of Harrowden having second the motion, Mr 
Henry Taylor gave detailed particulars of the mining work 
carried out during the year. 
The resolution was unanimously adopted ; the formal business 
was transacted: and a vote of thanks to the chairman, directors, 
and staff of the company terminated the proceeding 


ET 


PUBLIC INCOME AND EXPENDITURE. 
REVENUR AND OTHER RECEIPTS. — 


ne a ~~ Total Receipts into 
the Exchequer from 
Estimate 7” " 
forthe Apl. 1,’14, Apl. 1,13, ~~ RECEIPTS. ~ 5 
Year to to Week Week 
1914-15. Feb.27, Feb. 28, ending ending 
i915. 1914. Feb. 21, oe 
Balances in Exchequer on j —.— 4 ae 7 be 
lst April:— 
Bank of England 9,349,052 ee “ 
Bank of Ireland ......-- ee 1,085,467 Y he 


wa 10,434,519 6329160 6. SOCt« 


REVENUE. 

iitiadaie se Lacceannee weeee 34,950,000 33,809,000 22,031,000 867,000 673,000 
sion. 3895000) S6e.000 Soper 3o0 SIR) LOM 
“state, & ies... 27,770,000 2 5,282, g 
a aaa 6,704,000 8.761.000 100,000 200000 
Teme TA sccscccses eoccee ) 1,940,000 2,110,0C0 210,000 210,000 
House Duty - ) 
canes 60,875,000 $5.485,000 4,760.000 Ame 
Land Value Duties ... | .. 351,000 “= ces 30,000 
Post Office..... - Bex 26,050,000 a yo ne 530,000 
Crown Lands : : 490,000 A 50,000 
Receipts from Suez Cana 28 ; 

; dry L 1,370,000 981,134 1,547,3 a 4 
ners aod Sundry 108n8 4700000 5,630,.49 2,108,745 124,717 _ $0000 


Revenue 209,206,000 188,635,583 172,425,675 — 8,258,717 6,214,000 
Total, including Balance .......+- - 199,070,102 178,754,835 os ee 


OTHER RECEIPTS. 
Repayment of Advances for Bullion ..| 2,970,000 1,075,000 100,000 15,00 
Repayment of Advances for Interest on) 

Exchequer —_ — on 121,827 121,827 | 

Expenditure (Money) Act, | ’ ’ < 
For Sremmnp Bills (net amount) 66,000,000 5,000,000 201500 
For War Stock and War Bonds .... 79, 49 by 
Under Telephone Transfer Act, 1921 ..! __-- 3,679,2 360,000 
Unies Telegraph tone) Ast, Bas .. 2,750,000 ss ’ 
Under Post Office (London) ilway 

Act, 1915. e ona cner ceca 37,000 75,000 

r 1 ) 

“a cdca ee. ae 20,000 
Under Land Registry (New Buildings) 

Mob, 190 ...ccccccscccccvecscccceesees 
East Africa Protectorate Loan—Re- 

ees on account of Principal and 

MECTOKE 2. cccccccccccccccece oe 

Cunard Loan—Repayment on Account 

of Principal ... cocccccocccccecs 
Suez Canal Drawn Shares ...... 
China Indemnity 
Temporary Advances :— 

Deficiency égedseceavonseees 

bet and Means yg See 

ills £38,500,000 in an 
£6,500,000 in 1913-14) ...e.seeeeeees 101,161,000 1) 


0,000,000 ___-- 5 Guam 
Total seccccccccceccccceccccececee JTOSI DAS 201,509,009 47,403,111 


! 


eeeeeeeer, 





March 6, 1915.] THE ECONOMIST. 501 
ge ee eee ee 


EXPENDITURE AND OTHER ISSUES. 
———_ Estimate , , 
forthe Total Issues out of | 
Year the Exchequer to | 
1914-15 meet Paym'ntsfrom -—— Issves. —~ 
(incl'ding Api. 1,14, Apl. 1,13, Week | Week 
Supple- to to ending ending 
mentary Feb. 27, Feb. 28,' Feb. 27, Feb. 28, 
Grants). 1915. 191% 1935. 1914. 
<PENDITURE.  £ £ 2 £ £ 
aenes Charge of Debt 20,750,000 19,207,316 20,511,771 54.032 1,505,178 
Interest, &c., on War Debt 3,443,000 2,171,708 ee 1,103,507 a 
In {aprovement Fund .. 1,545,000 1,254,001 1,110,062. 


Local Taxation 
PE Ee ccnanscacess 9,885,000 7,260,486 7,526,348 — 200,0C0 200,000 


lidated Fund 
a. 1,706,000 1,536,922 1,546,574 19,166 29,167 
Supply Services 495,504,000 424 447,914 137,847,482 19,623,853 2,469,100 


Expenditure 532,833,000 455,878,347 168,542,237 21,000,538 4,203,445 


OTHER ISSUES. 

For Advances for Bullion 3,005,000 975,000 
For Advances for Interest on Ex- 

chequer Bonds under the Capital 8 

Expenditure (Money) Act, 1904 .... 121,827 121,827 
Under Telephone Transfer Act, 1911.. es 3,679,249 
Under Telegraph (Money) Act, 1913 .. 2,750,000 as 
Under Post Office (London) Railway 

Act, 1913 giae 97,000 6,000 
Under Military Works Acts, 1897 to 

20,000 


1903 7,000 
Under Land Registry (New Buildings) 
Act, 1990 
Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908... 
Old Sinking Fund, 1910-11 :— 
Issued underthe Finance Act, 1911:— 
Section 16 (1) (b) 
Section 16 (1) (c) 
Old Sinking Fund, 1911-12:— 
Issued under the Anglo-Persian 
Oil Company (Acquisition of 
Capital) Act, 1914 751,000 
Old Sinking Fund, 1912-13, issued to 
reduce Debt TTT 


PARAS 180,069 

i, 1913-14, issued to 

95,114 
East Africa Protectorate Loan Repay- 
ments, issued to reduce Debt under 

the Finance Act, 1911 ; 2,115 
Cunard Loan Repayments — Issued 
to reduce debt under the Cunard 

Agreement (Money) Act, 190% . 130,000 
Suez Canal Drawn Shares, issued to 
reduce Debt under the Finance Act, 


ca 12,505 8,428 
. issued to reduce 


Debt under the Finance Act, 1906 .. o< 571,607 
Temporary Advances repaid — 
Deticiency ‘ 2,000,000 
Waysand Means (including Treasury 
Bills £51,000,000 in 1914-15, and 
£6,500,000 in 1913-14) 88,621,000 10,000,000 30,000,900 +. 
551,743,908 186,401.C32 51,007,538 4,785,514 
Balances in Exchequer: Feb 27,'15 Feb.26,'14 Inc.orDec for Week 
Bank Of england... ...ceceeessse+. 26,381,280 13,920,146 —3,563,829 + 1815687 
Bank of Ireian 1,209,361 1,037,881 - 39,997 + 91,799 
27,590,641 14,958,027 —-3,603.821 + 1905486 


Treasury Bills outstanding on February 27, 1915:— 
Bills issued by Public Tender 
Bills otherwise issued 


- May 20, 1913, Exchequer Bonds for £380,000 were issued under the 
ihe ephone Transfer Act, 191], in part payment of the purchase money of the 
National Telephone Company's undertaking. This transaction does not 
appear in the above statement as it did not involve any Exchequer receipt or 
issue of cash, 


Treasury, March 1, 1915. 


| OCEAN Accident and 


Guarantee Corporation, Ltd. 


ASSETS 


i .. « &3,000,000. 
CLAIMS PAID "500, 


-. @&l 2,500,000. 


} 
| 
} 
i 
{ 


e Accident insurance of ali kinds. 
ee Fidelity Guarantees. 
re and Burglary. 
| Public Liability. Motor Car. Excess Bad Debt. 
Boller and Lift insurance. 
Executorships and Trusteeships. 
cad Oftice— 


Hi. 
MOORGATE STREET, LONDON, E.C. 
Serene 


The Bankers’ Gasette. 


a 
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BANK OF ENGLAND. 


Accounrs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, March 3, 1915. 


I88UE DEPARTMENT. 
£ £ 
Notes issued veeeeees 76,965,995 Government debt.... 11,015,100 
| Other securities .... 7,434,900 
| Gold coin and bullion 58,515,995 


76,965,995 76,965,995 


— 


BANKING DEPARTMENT, 
£ £ 

Proprietors’ capital.. 14,553,000 Government securities 26,917,424 

Rest ..........ee+. 3,687,588 Other securities ....118,173,863 

Public deposits* .... 51,872,482’ Notes .........+++++ 42,433,075 

Other deposits ......118,841,851 Gold and silver coin 1,476,092 
Seven-day and other 

ree a 45.533 - - 

189,000,454 189,000,454 

*Including Exchequer, Savings Kanks, Commissioners of National Debt, and 

Dividend Accounts, 


Dated March 4, 1915. J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts when 
compared with last week :— 
Increase. Decrease, 
& 
Circulation (excluding 7-day and other bills) .... 310,040 
PUR GONOIIN oi c oc cceccccccecces Saecacanedscncs 24,947,891 ee 
Other deposits .........cccccccces pekddasineine ea 14,027,040 
Government securities on 6,860 
Other securities 15,242,184 
Bullion ee 
117,751 


CURRENCY NOTES ACCOUNT. 


Advances to— Redemption Account. 


Notes 
Date. Out- 
standing. 


Scottish 
and 
Irish 
Banks. 
Other 
Banks. 
Coin 
and 
Bullion. 
Balance 
at Bank 
of 
England. 


£ £ £ 0 £ £ 
Dec. 2 34,501,386 . 219,000 600.000 14500000 42°0 15,923,546 5,258,840 
9 35,523,580 5 219,00G 600,000 15500000 43°7 15,925,546 2,281,034 5 
16 36,082,489°5 . 169,000 600,000 16500000 45°7 16,925,546 1,889,9435 
25 38,463,267 169,000 600,020 17500000 45°5 16,925,546 3,270,721 
50 38,478,164 «+ | 169,000 600,000 18500000 48°1 9,925,546 9,285,618 
6 37,971,113 . 164,000 200,000 19500000 514 14,923,546 3,183,56% 
13 37,205,079°5 . 154,000 200,000 20500000 55°1 14,925,546 1,427,553°5 
20 36.026,841°5 ee 154,000 .. 21500000 59°7 13,925,546 449,295°5 
27 35,409,143 ee 154,000 es 22500000 65°6 11,925,545 31,597 
3 35,829,696 ee 149,000 ee 25500000 65°6 10,923,546, 1,257,150 
10 36,102,858°5 ee 144,000 ee 24500000 679 10,923,546 535,312°5 
17 36,062,921°5 ee 129,000 ee 25500000 70°7 8,923,546 1,510,375°5 
25 36,661,262 ee 159,090 ee 26500000 72°35 8,923,546, 1,078,716 
Mar. 2 37,063,078 ee 159,000 e 27500000 74:1 5,000,000 4,404,078 


| 
| 
| 
| 
| 


-| Ratio to 
Notes 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended March 3, 1915:— 


Gold 
On . in from Circulation io 
nand Abroad, out (excluding ; 
Bullion. for Export, Bank Post Deposits ——— Reserve. 
or Bills). mr 
Earmarked, ‘ 


Securities 


Date 


% of Reserve 
to Liabilities 


1914. £ £ £ £ £ £ % 
Dec. 971,452,773 125,000 ont 35,751,370 165906379 129,559,651 54,151,403 3235 

16 72,414,101 1,467,000 in 35,591,935 165904155 128,450,518 25,272,166 33g — 

25 70,378,404 626,000 out 35,220,050 152864692 118,099,372 52,608,354 344 — 

' 30 69,493,610 1,219,000 out 36,139,180 15498789] 121,045,658 51,804,430 35g — 

915. 

Jan, 668,848,493 969,000 0ut 35,876,575 157157172 123,752,215 51,421,918 3d - 

13 69,360,894 173,000 out 35,174,625 160887992 126,249,005 52,636,269 32 

20 69,920,439 37,000 in 34,767,275 163873162 128,352,961 53,603,164 sf _ 


a& | Bank Rate, 


27 69,166,117 810,000 out 34,704,540 1649873512 130,160,928 52,911,577 32 

3 67,648,582 119,000 out 34,826,925 162548059 129,413,076 51,271,657 31 

10 67,294,485 747,000 ous 34,415,270 162276258 129,194,578 51,239,215 3lg — 

17 65,545,972 520,000 out 34,167,265 157953662 126,265,179 49,828,707 314 — 

24 63,871,540 275,000 in 34,222,880 159795482 129,855,965 48,098,660 304 — 

Mar. 359,992,087 1,277,000 out 54,552,920 1707145335 145,091,287 45,909,167 253 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 


At corresponding date Mar. 1,’ Mar. 6, Mar. 5, Mar. 4, Mar. 3, 
with the present week, 1905. 1912. 1913. 1914. 1915, 


Circulation (excluding £ £ £ £ 
Bank post bills) ..... e+. 27,593,105 28,252,860 28,116,590 28,498,150 34,552,920 
Public deposits 15,190,746 23,668,397 24,640,177 22,441,289 51,872,482 
Other deposits 41,558,327 42,455,188 40,485,916 40,877,199 118,841,851 
Government securities.... 15,589,185 15,116,036 25,034,912 11,152,689 26,917,424 
Other securities 29,628,936 39,978,083 42,529,851 38,676,421 118,173,863 
Reserve of notes and coin 29,851,884 29,274,696 27,814,188 31,758,633 45,909,167 
Coin and bullion 39,077,556 37,480,778 41,786,785 59,992,087 
Proportion of reserve to 
liabilities - 529% 444% 2 oy 253 
Bank rate of discount .... 5 34% 5 3 5 
Market rate, 3 months’ bills 24 Sf 4 si 23 if 4 
Price of Console ........+. ka Ts 73 75 fe 
Price of silver per oz. .... 274 2640 2h 27 250d 
Average price of wheat..... 30s 5d 348 1d 3is Od 3is 0d 568 Od 
Exchange on Paris (short) 25.20-25 25.25-27h 25 253-264 25.219-253 25-70-80 
— Amsterdam (short).. 12.19-24 12.13-2 12.24-24 12.1%-12 12.4-5 
— Hamburg (3 months) 20.6064 20.75-77 W708 20.6567 ae 
Olearing-nouse return .... 301,252,000 360,691,000 581,970 000 417,615 000 262,578,000 


The amount of the *‘ other deposits '’ compared with the ‘‘ other 
securities,’’ showed in 1905 an excess of £11,929,391; im 1912 an 
excess Of {£2,477,100; im 1913 a deficit of £2,043,915; and 
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'n 1914 anexcess of £2,200,778. Im 1915 there is an excess of | Compared below with the previous st 





























Vu 4,000 1-02 | AUSTRU-HUNGARIAN BANK. 
2,000 + 41000 3:35 
0 


; atement and wi 
£667,988. ponding statement of last year :— with the Corres. | 
‘ 
BANKERS’ CLEARING RETURNS. BANK OF FRANCE. 
. \ 
The following figures from the official! returns show the amount | rates 
of bills and cheques cleared at the Bankers’ Clearing-house. mh Feb. 18, Feb 26, | _ = te Tneteage | 
Special days are given separately, together with the total increase : 25 | 194 | wt cana | 
. — — — eek. | 
or decrease to date in each case :— saiiien. ‘ a aie . 
fe ; Coin and bullion—Gold 169,556,000 169,968,00C 143,933,000! — é a ff 
cee — Silver.) 15,071,000| 15,025,000\ 25,841,000; + 12.000) + 25 62am 
Weeks Ending Town Clearing. ack Total, Bienes en aaeteiees.) 41,845,000, 42,527,000, 91,235,000; — 68 ~ 10,770,099 
1915. ft. (aa i. kt £ rr ++ +++ 438,479,000’ $33,262,000 230 538,000 + 5.217.090 a | 
January 13 ........ sepia tiles 384,143,000 56,195,000 440,338,000 Government deposits ..| 2,792,000 1,965,000, 8.002,000/ + “g27'gq * 27am |) 
OD  ccpeiwensnedenes 205,439,000 30,262,000 235,701,000 Private deposits........ 94,222,00C' 95,270,000' 31,202,000 + — 950,0001 5. 
ie cadasnsecedaness 215 933,000 26,713,000 242,646,000 + 65.0a0om 
Feb. eer peatdendas 216,538,000 27,889,000 244,427,000 
OD ccatccciabetiaa 214,600,000 31,367,000 250 967,000 BANK OF ITALY. 
sens adininhaates: 202,394,000 28,317,000 230,711,000 : 
MA  cscenavammnecens 208,706,000 25,932,000 234,658,000 se —- Jae | last) Tan | 
503 484 5 ms , : | 
Mar © thameied aenbines 235,034,000 27,483,000 262,578,000 torn eat**™ el odie . 7 Week. Year, 
De TO cisicanenss inte 1.887,847,000 254,159,000 2,142,005,000 BEL aw eeeee seseeees U0 51,905, 5.652,000 + 163,000 454 | 
Corresponding total 1914 .. ——2,926,154,000 5587100 | 3180S E00 | ane bils.........-.. ++ 27,130,000" 26,969,000 18.2:0,000/+ 141,200 + tan 
Increase or Decrease mt — 1,058,307,000 = — 1,712,000 — 1,040.019,000 | 4 SIRtSi MAIS «++. cceeces| aR 2.298,000 3,046,000 — 6.000 + "agg. || 
BND, x ncscavsesneoscenes = BOG | wm OK (BG | NS nines ssesens: 6,287,000 5,152,000 4,007,000 + 1,135,000 41,135.95 | 
: ee a _—_ | Government securities .. 8,098,000 8,155,000 8,495,000 — 37,000 — ‘WI 1] 
Gross total in 1914 ........ 13,294,584,000 1,370,464,000 14,666.048,000 N LiaBILITIES. 8 195 . so am 
naa 15 046,923,000 —-1,389,281,000 —-:16,436,401,000 | Note circulation ........ 88,195,000 86,821,000 67,086,000 + 1,374,000 + 2110999 || 
Increase or Decrease in { —1,752,339,000 — 19.017,000 — 1,771,356.000 | Deposits .........+.+.++: 22,186,000 20,927,000 _ 7.575.000 + 1,859,000 + 15211099 | 
TE tendseddcdanoanioel 1 -' 6% = 137% w 10°7% i 
I 
: SWISS NATIONAL BANK, } 
SpecraLt Days. 
ae rz — 1915. i945, i914, Week. Last Yeu | 
Stock Exchange Pay Days. Consols Pay Days. “7 —— ofthe | AssETs. #£ 2 & & —s 
Month. | Coin and bullion—Gold.. 9,372,000 9,730,000 6,818,000— 1980004 2,724,000 
Date. Date. Date. |e thiicates siesidadmmene oye ‘oman $88,000 + = T000 + Sram 
oy £ _— . nna & 4 | Discounts and advances. 6,447,000 6,290,000 4,378,000 + 17/0004 Seem 
1{ Jan, lto June 26 1,043,367,000 Mar. 2 82,750,000 May 4 61,850,000 | ae soa oma : — wee wows FD, + 157,000 + 2,069,099 || 
eM I kéxdinaee 98,835,000 April 1 74,185,000 June 4 45,555,000 | 4 ABI oa o ni } 
| Msaeans is 102,328,000 May 6 53,873,000 July 4 65,373,000 | Notes in circulation ..../ 15,726,000 16,296,000 9.992.000 — 480,000 + Samia] 
1] EB ckkuccteee 42,696,000 June 2 74,323,000 Aug. 4BankHoliday | VCPOSISS-----------++--> oe = 2,203,000 + 116,000 + $48,000 || 
| Dee a en 36,648,000 July l 97,368,000 Sept. 4 24,329,000 | The monthly statement of the Swiss Federal Loan Bank (Darle hens kasse), | 
|| eatveceunen 53,881,000 Nov. % 42,696,000 Oct. *3 40,449,000 | dated January 350th, shows total issues of £1,712,009, o Lich £1, 271,000 were |! 
1] 3 eave ne 44,641,00 Dee 1 36,648,000 Nov. 4 33.331.000 | held by the Swiss National Bank. | 
| 19) saattiadle 1915. Dec. 4 36,423,000 | 
a, ee 38,196,000 Jan. 6 37,627,000 1915. 
1 is saeken 37,200,000 Feb. 3 44,355,000Jan. 4 42,559,000 + BANK OF SPAIN. | 
DW: Bi cccien wl 36,2/0,000 Mar. 1 51,048,000Feb. 4 46,443,000 ‘eb. 27 b. 2 3 ment 
‘ 39'939 00 } Feb. ¢7, eb, 29, Feb. 28 Last | 
} Zope seeee 59,259, 1915, i915 1914 Week, LastYear, | 
i ‘ om Se ie ae eae | ASSETS, £ £ é£ 4 
| — sh ea 151,605,000 ., 135,030,000 .. 83,002,000 | Gold ..... dal nnisinte 23,511,00C 23,510,000 19,661,000 + 1,000 +3,950,000/ 
rn ea . mere ara PN vcuiednsieeuawaet 29,312,000 28.919,000 25,795,000 + 193,000 + 316000) 
i ee 7 es aaa ** 215 oe ee 129 aaa Loans and discounts .... 33,880,000 35,656,000 33,420,000 + 224,000+ 460,000 | 
| nS 1. 668% |. «Oey |  « 208 | ae aa eee : ~ 
j - | . en Ann AN San } 
i ; OIA “ ae = ie ae eee 6,000,000 6,0 (0,000 0,000,000 we 
1 oo a 1, = mone ad - 6.900 a 512.526.000 | nD eee 0 00 } 
| O 2215 wee eee 082,03 ee $1,892,000 .. 662,288,000 | Gireyiati 79.330,0 79.448 76,678.00 112000 => op | 
1] Inc. _ Dec. | —  600,?51,000 .* _ 266, 6,J00 ee 49,762,000 | saratoga gape rn en, Senne a soe eee, 
| mae e168 aa 751% | accounts .......... ..+ 24,401,000 25,071,000 19,138.0 670,000 +5,265000| 
1] * The fourth fell on Sunday. 
BANK OF SWEDEN. H 
PROVINCIAL CLEARING RETURNS. Feb. 2, Feb. 1s, | i seSt | 
s . . 1915 1915. 1914 Week. Last Year, | 
4 ASSETS. 4 £ 2 & 
ee 1914, Inc. or Deo. | Gold ...........000e sess; 6,054,000 6,054,000 5,792,000. + 220 
' “Ty | Baiance abroad = and 
| M ANCHESTER- £ £ 2 % | foreign bilis .......... 2,692,000 2,613,000 5579,000 + 79,000— 3,267,/000|) 
a + a) ) AtOr cecoar cr rah > an | Swedish n foreign 
|| Jar 1 to} eb 20. vases 45,438,500 95,627,600 — 10259100 18°20 | “ ee ee m arise s 1,512,000 1,534,000 1,625,900 - 2000 — 113,000! 
1] VY eek ending ed. a/.. 6,064,400 7,218,500 — 1,054,109 14 83 | Discounts and loans . 7,435,000 7,743 ) 9,554,001 1,000 + 1,902,000 | 
1} m ‘ g LIABILITIES s 
|| Total to date........ 52,502,900 62,816,100 11313200 18:01 | Notes incircuintion .... 14,565,000 14,614,900 11,050,900— 119,000 4 sa | 
i r | Deposits at notice ...... 375,000 3,648,000 4 WO+ J = we ii 
|| SIVERPOOL— | —|| 
i} dan. 1 to Feb. 20...... 38,033,600 42,262 209 —4,228.600 19-00 | - 
| Week ending Feb. 27... 6,027,500 _ 4,669,709 + ‘567,800 7 66 | NETHERLANDS BANK. | 
ee cease pe eee ipo 2 Feb. 21, Fev. 20, a Last 
Total to date.....e+. 43,061,100 46,931,900 —3.870.800 8:24 19]5 1915, ; 1914 Week. — } 
i & | ASSETS. z £ % . * } 
| ee are bh 2¢ zen secon | Coin and builion—Gold.. 21,815,000 20,855,000 15,024,000 — 40.000 + 8731.00) 
i oan. 4 06 Feb. BO.ccese 12,062,800 13,554,600 1,490,800 1099] _ - Silver. 164,000 120,000 866,000 ~ 16,009 ~ 762) 
|| Week ending Feb. 27... 1,471,990 1,615,900 — 144'000 8 91 | Discounts and advances 25,110,000 25,427,000 11,747,002 — 257,000 +15,563000} 
’ LIABILITIES ' 
al + ata c ° In oe ~ 5 otes 1 sirculat 38 ORB 37,033 24,655,000 +1 000 + 15,452,000 
| Total to date..+++++- 13,535,700 15,170,500 1,654,800 10°77 | Deponite vecssereseesssee Febio00 8025000 330000 —~ 361,000+ 1.500 
|| SEWCASTLE-ON-TYNE— , 
| 


Jan. 1 to Feb. 20...... 9,099,000 9,195,000— 94,000 
Week ending Feb. 27... 1,263,000 1,22 
0, 


415,000— 53,000 








July 23, July id, July 25, Linst 
Total to date........ 10,362,000 1 50 1914, 1gi4, -. “a x. fam ™ 
- ASSETS, & £ : ‘ 900 |) 
BRISTOL- Coin and bullion—Gold.. 1,578,000 $1,956,000 $0,579,000 — 338,000 + a 
| Jan. 1 to Feb. 20...... 5,661,000 6,024,000 — 363,000 60 Discounts sdieianct 9 765,900 40,143,000 42,025,000 i 378,000 — 2,260,000 
Week ending Feb. 27 .. 687,000 742,000 -_ 55.000 7:4 iam—w8_ if  — : aa 520 00 
aed Circulation.........s000- 88,740,000 90,517,000 91,360,000 —1,777,000 — 3 
Total to date........ 6,348,000 6,766,000— 418,000 61 
UBICESTER— 0 | NEW YORK ASSOCIATED BANKS. 
Jan. 1 to Feb. 20...... 3,138,500 2,507,900 + 630,600 95.14 : ae ail 
= : 3: io We 5 Nock r fe 7 eb. z eb. 22, bev. 25, yas 
Week ending Feb. 27.. 333,300 265,800 + 67,500 95.39 1915, 1915. 1914. Week. Last Year. 
a ” n92 9 ( eecae AssETs, £ £ z som 
Total to date........ 3,471,800 2,773,700 + 698,100 25-16 | * Reserve, own vaults 73,096,000 73,428,000) 73935900 { — 332.000) + 8,080/000 
NOTTINGHAN— 5 Do. Fed. Res. Bank 22,778,000 22,430,000 P 1547900) 4 + 5486 : ’ 
| Do. other dep’tories 6,620,000 6,592,000 ) 7 (+ 28,000 


Jan. lto Feb. 20...... 2,789,900 3,324,400— 534,500 16-97 | Loans and discounts 459,830,000. 457,720,000 410,993,000 + 2,160 000 + 48,887.00 
LIABILITIES, 677,000 


Week ending Feb, 27.. 517,400 565,700— 48,300 13-2 Seeaetien 7,851,000 7,893,000 8,528,000 - 42,000— 


Total to date........ ia 2 Net deposits (inc. U.S. a ‘ 1,000 
__ total to date... 5.107.500 3,690,100 — 582,800 15 a Govern, deposit). . 454,574,000 451,854,000 387,293,000 + 2,720,000 +67.28 


Reserve (aggregate) 102,494,000 101,940,000 94,214,000 + S544 - ° 13794 000 
Legal reserve ...... 75,152,000 74,506,000 83,416,000 + O20) onieeg 

Excess reserve...... 27,362,000 27,434,000 5,798,000 — ~ el 
ae ‘ ** Specie a 





POREIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 


: ‘ ‘ + ic Nove . s Reserve was divided into 
the leading Continental and the New York Associated Banks are ‘atte ee 
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BANK OF RUSSIA. 


8/21, Last 



































b. 8/21, Feb. 1/14, Feb. Yenc. 
Pee 1915. 1914." Week. Last = . 
£ 
8 Agents. s6,901, 900 156,967,000 154,183,000 — 66,000 + a718ae8 
Tnctenge | B cecesersegeseeeeses® aoe is9t'000 16:189,000 + $5,000 — 
ee, | se abroad. .---+-++° | 13,9 oe 4,951,000 6.8'8,000 + 135,000 — 1,729,000 
Bin b tiary coin| 5 089, 2 yr 47.0.0 
gilver and subsidiary ©O') - 59.000 54,361,000 $5,589,000 —1,839.00C — 3.0 
St Year, gecurities and short 10ans) 100,097,000 100,623,000 — 526,000 + 100097000 
ol Treasury bones advances! 45,096,000 45,405,000 46,850,000 — 357,000 — 1,804,000 | 
| 1} Other 
25,621.00 belonging ; — 865,000 + 1,428,000 
|] Secarities | 13,341,000 12,206,000 9,913,000 $2 
ae ae eratias | 12 124,000 12,807,00C 7,768,000 — 683,000 + 4,556,000 
Miscellaneous .----+--: : 
I . 
2 | Balancen die iod cesveeee| SM 34,813,000 24,949,090 +9,864,000 + 34,813,000 
ap ed aia ys 
5.21009 || | 82.000 426,164,000 297,290,000 +5,718,000 +1345 92000 
53.020,0%0 | } iss 882,000 ee eed ee ee 
a kaniation _.| 507,677,000 305,914,000 161,901,900 + 1,763,000 + 145776000 
|| Sepital of the bank. ..00- | §,500,000 5,500,000 5,500,000 we 
laa \| Deposit and sii 90,821,000 88,823,000 57,968,000 + 1,993,900 + 32,853,000 
Year, | KL eee | 22'669,000 20,768,000 66,985,000 + 1,901,000 — 44,317.00 
a | ERRAeES -s<0--3->- 5,215,000 5,154,000 3351,000 + 61,000 + 1,884,000 
| isce be] ee oo 
nae eS eneaeed 1,601,000 .. © — 1,604,000 
: | 2 seniegh ee ee ee 44,000 
1a | 1431,882,000 425.164,000 297,290,000 + 5.718,900 + 154592000 
~ S10tn | i— 
2108099 | NATIONAL BANK OF DENMARK. 
TS211090 || _— Sr 30, Dee. 51, Jan. 31, , —-e | 
—— ! | a i915 5. ; ‘1914. a — Last _ 
* £ £ : 
} D saenes jana asses _. 5,822,000 5,288,000 4,015,000 + 534,000 + 1,807,000 
€ i gn State banks .. — 198,000 _9,0C0 _- 150,000 ea 1 aie 
mifan| J fismmendscuns-- SLORRD GESLOD SMN I ME Taleo 
| \] nebt *** y1948,000 2,005,009 1,21 _ 000 + ’ 
ata | | Debiors abroad | sseetss “Eee 300 | 669,000 '573,000—  3,000+ 93,000 
3 : LIABILITIES _ le 
om || Cireulation 10,779,000 11,479,000 7,809,000 700,000 + 2,970,000 
| irrent 
=e oP lente and current “221,009 663,000 -311,000— 442,000 — 20,000 
5.734000 | 
$48,000 | Fr 
ena | r 
ne RAILWAY TRA 
00 Were | i | 
AMERICAN RAILWAYS MONTHLY STATEMENTS. 
acai 
my | Name. Period. ‘Ending Gross. Inc. or Dee Net. Inc. or Dec. 
ast Year, | } 
|— s $ s 3 
soon | 1] f imnth Dec. 3 384,000 — 125 $6,000 — : ‘0 
316,000 | }| A'sbama Gt. Southern" 6 mnths 31 2,446,000 — 46 $41,000, 198,000 
f imnth Jan. 3 8,822,000 + 281, 2,264,000 +  251,00¢ 
460,000 i} 2 i ° ~ a >> , Wy) s ‘4 VW 
| || Atchioen, Top. 8S. Fey’ 7 mnths) Sr oi eae ey 2 'se7'000 | San OORi-. “SratNs 
7 | 1} lmnth De 5,074,0 — 5957, 437,006 - 3 ».( 
| | Atlantic Coast L . { ¢ athe i, 15,007,000 — 2,447, 2,432,000 — 1,6 O3, 
| Imuth Jan. 3! 6,486,006 — $20,000. 1,552, =. 38 
| Batimor aud Obio* { 7 mnths 1 tye a 4, 38, 000;— 1 ae 
2,652,000 | - f§ imnth Dee. 31 2:95, 00 = 278, 0 0; SO 0,000 
cc Mf fmm 31) "Bazecooo — 339,000 | 1:5¥7;000— 85,000 
9,265,000 | aime 1| 6 contin 31 ~ 2,202,000 | 12,221,0 00 
1 cate. Desi.. & Quincy.{| |aee 3 + , 173,000 | 2,958,000 + 
| C., DUM., SQUINCY-. 6 mnths ) = A, /UE UY £2,204, 
j mutt 3! — 517,000 ' 1,826,000 — 
|] Chicago, Mil.,& St Pa us} 7 aD 3 ~ 1,883,000 | 13,906,000 
Cubs Bailroad* { lmnth 31 — ven 217, p 0 - 
}} Va roa .* ¢ iths 3] - 67,0 847,000 — 
a Tues. | Seth 31 — ~ s00e | 448,000 + 
a | |) Delaware and tiuds n*y 12 mnths 31 ~ 1,532,000 7,473,000\— 
a 200 | { f lmuth 3! — 254,00C 1,000 + 
ad | Denver and Rio Grande \ 6émnths 31) 12, 1 7° 000 1000) — 
ae | Bre Raiiroad {| Lame) St) 058.09 09 = 
eee sconces 6mnt 1 217,00 00 — 
113,000 | lmnth 31 41596,000 — 
1,902,000 | }] Great Northern ......{/ ¢ mnths 31 40,280,000 0 + 
1] Tiinols Cent 1mnth 31 _$,255,000 - 
3,415,000 | j} SHinots Central ef 6 muthe a 38,605,008 or eal 
| 1 349,000 — 504,000 000: — 
267,000 | | Interoceanic of Mi «*-{ 2tinths ee x 9,146" 00 rm 124,000 734,000 a 0 
. l ‘ 31 788,000 — 59, 17,000 — 82,000 
| j Eanes City Southern. { Vane 31} 6,076,000 — 2 2,00 1,828,000 — 308,000 
lmnth |Dec. 21, 4,047,000 — 505,000 942,000 + 1,075.00 
Lake Shore & Mix " cs aoa r 7 299 c ri a 49 000 
12 mnths! 3] 1,524,000 — 7,829,00€ | 11,406,000 2,069,000 
i] Lehigh Valley ont lmath Jan. 31) 3 14000 reas 6.10100 + a 
7 _ 7 mnths 31, 25,121,000 — O00 » 192,000! — 27,00 
_ | Louisville & N “) 1 math Dec. 31 “0.137.000 = j, 24,006 831,000 — 253,000 
eae it € jashville. 6 mnths! 31| 26 com = _ ee eae “—* 0! 1,875,000 
"ne lmanth 3 2,02 — 600),0 592,000’ + 55,000 
a Minn. St. Pau! (& 4 6 ae : 15, 460 09 - 1 OAs ase = - 45, aco 
236 3y lmnth 2,9 1,0 270, Ut 505,00 
ta ton Ton sunt 3 17,202,000 = aoe 6,427,000 + $53,000 
3,432, Misso nt | 4,741,006 — 358, #34,000/—- 339,000 
NSSt | ari Pacific .... { mnths, 311 sitg2800) — 888,000 | 7,819,000 + 51,000 
he lmnth 3.| 7,512,000 |— _ 590,0 »485,000 — d, 
New York Central . onal Bunt i! 95,569, ‘y os 8,336,100 5,929,000 + $2,000 
' t §,0i5,¢ — 16, »VO0, Ji - .900 
ILL, N. Hav. & Hart. o mnths 31 380860 = 2,489,000 6.736.000 ~ 28,000 
a mnth 31 6 — . , + 10 
M.Y., Ontario, & West. 6 mnths 31; 4,939,000 — one 1,292,000 + 12.000 
| |} moth 31; 3,021,000 — 751, ,023,009 — Cy 
+ Year | Norfolk and Western 6munths| 34, 21,445, 200 = 2,055,000 | 7,353,000 — 346,000 | 
600 |} orthern } 680, — 1,196, »f 46,000) . 
999,000 : Pacific ...... é mutha 31, 36580000 |— 4,588,000 | 12,579,000 — 1,659,000 
1347,000 | Pennsylvania System: f lmnth 4 31! 18,160,000 |— 2,636,000 | 1,380,000\— 1'405,000 
1260,000 |) Kast of Pittsburg. . { sent 31) 241,505,000 —20,041,000 | 46,122,000 — 3:960,000 | 
West of Pitteburg{ ,muth | 31) 7,832,000 — 1,775,000 | 820,000\— 368,000 
620 000 vusthe 31 111,734,000 oe 1552. 000|¢ aay 
0. mnt 1) 2,856, = y 
Pitta, 0. C., & St Louis, 12 mnths 31 39,607,000 — 5,255,006 r. ae god} + 1,165,000 
Phila, Readi lmnp 3 5, _ , \— ’ 
| & ing Riy.* 6 mathe; 31) 24 22,200 = Lae TAO 1,153,000 
- Phila. & R. mnth 31) 2,980, + , 25, 
Coal & Iron® 6 mnths 31, 15,954,006 — 147,000,  610,000/4 356,000 | 
t Year Rock Island .... lmnth 31, 5,602,000 + 193,000 876,000! 277,000 | 
2 as ae 31) erty i+ 310000 1 ye | 
F math Nov. 30) 3,448,000 — , 000) — by | 
£80,000 francisco} Smnths|  3c\ 17,976,000 — 1,308,000 | 5,461,000 407,000 
Seaboard Air Line . Imnth Dec. 31 1,845,000 — "488,00C  '499,000/_ 171,000 | 
‘ ***1) 6mnths 31\ 10,379,000 — 1,954,000 | 2,394,000 854,000 | 
(887,000 Southern® Imnth | 31/5, 284,000 — 1,319,000 | 1,258,000 751,000 | 
= 6 mnths) 31 32,765,000 — 4,21¢,000 | 6,943,000) 3,165,008 
677,000 Southern Pacific... {| Lmmth Jan. 31, | 9,264,000 — 1,135,000 —468,000'+ "305,000 
v “1 7 mnths 31\ 76,752,000 — 7,060,000 20,376,000\— 2,996,000 
281,000 nion Pacific... Imnth Dec, 31) 7,042,000 — '4:5,000 | 2,449,000) "260,000 
w **1) 6mnths 31| 3 26,000 — 2,949,000 | 19,169,000 503,000 
Ahead ow. | Lmnth | 31 2,286,000 — 216,000 | _ 353,000 40,000 
284,000 W | Omnths, 31) 15,273,000 — 1,142,000 | 3,852.000— 151,000 
564,000 ‘stern Pacific® |. Lmnth | 3H 388,000 66,000 6is 000}+ 44,00 
j OMNIA 3,087,000 '~ 559,000 656, 10 — ae 
" aD 
¢ k * Net earnings before deducting taxes. 
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BANK OF NORWAY. 


Feb. 22, Feb. 15, Feb. 22, Last 
1915 1915 1914, Week. Last Year. 
ASSETS, £ £ £ £ £ 
Gobd ..........esececeees 2,598,000 2,543,000 2,523,000 + 55,000+ 70,000 
Palance abroad = and 
foreign bills. ........... 1,752,006 1,839,000 1,752,000— 87,000 + 20,000 
Foreign Government se- 
I  cdeimidak dens 432,000 492,000 486,000 6,000 
see > andloans...... 5,741,000 5 841,000 3,568,000 — 1c 0 000 + 2,173,000 
IABILITIES, 

Notes in circulation...... 6,779,000 6659,000 5,358,000 + 120,000 + 1,421,000 
Deposits at notice........ 953,000 1,157,000 626,000 201,000 + 327.000 
(MPERIAL BANK OF GERMANY. 

Feb. 27, Feb.20,. Feb 238, Last 
1915. 1915. 1914. Week. Last Year. 
ean ASSETS. £ £ z £ 
SE Witedmadueced e+eee 413,532,000 112714000 } 5 { +818000 ) 2 
dd ne tees, te. 231815000 2,433,000 ; 94629000 ; 252000 | + 51,084,000 
Treasury notes ........ 10,301,000 9,445,000 + 1,356,000 


Discounts and advances 206,339,000 203,213,000 50,050,000 + 5,686,000 +1568690C0 
LIABILITIES, 

Notes in circulation.... 243,135,000 231,763,000 97,700,000 —11367000 + 145435000 

Current accounts ...... 73,076,000 ss 185,000 $5,252,000 +7.107,000 + 55,824,000 


The Reichsbank has been relieved of its obligation to convert its notes 
5 
into gold. 


NATIONAL BANK OF BELGIUM. 


A ig. 0, ~ July SU, Au g- 3 “Last 

ASSETS. 1914, 1914, 1913. Week. Last Year. 

Coin (gold and silver) and £ £ £ £ 
WUE bidecacdvnnceres 15,980,000 12,708,000 12,224,000 +3,272,000 + 3,756,000 
Other aan sonavens 41,580,000 35,485,000 27,835,000 + 7,897,000 + 15,545,000 

4IABILITIES. 

Notes in circulation 51,800,000 44,765,000 39,460,000 + 7,034,000 + 12,340,000 
Curre nt accounts........ §.265,000 4,969,000 _ 4,666,000 + + 1,294, 000 + 1,597,000 


In the above tat les the Russian rouble is converted at 2s; the Reichsmark 
is converted at is; the Austrian crown at 10d; the Dat h florin at ls 8d, the 
Swedish and Danish kronor at18 per £, the Norwegian aves ior at 18/15 per &, 
and the franc, lira, and peseta at 29 per £. Americ an currence y is reduced into 
English money at 4s per dollar. 


PIC RETURNS. 


OTHER MONTHLY STATEMENTS. 





Name. Period. Ending Gross. _ Inc. or Dee Net. (Ine. or Dec. 
$ s 
Canadian Northern* {|} 7 = : D 31 1, 7 7 ee % ce Lene 
Canadian Pacific* | : a -. = uve ro =, : + a i - 
Grand Trunk System* { Rha “ won e an ara 7 e g = i an 
Merican Ratway® {| une Os Stage Ta cE 
National of Mexico* Abe Ran — , nes 2 , 131 ~ eee ae a 1 en 





* Net earnings before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 














RECEIPTS. 
Receipts for , 
Mile- oar Total Receipts. 
Name. | Period Ending age. Week. ’ ee 
a A i i oe i 1 315 > OF am 1915. + or — 
i Re Ks. Rs. Ha. 
INDIAN. ' 
Assam Bengal ... 17 weeks Jan. 234 39 — 7,834 21,67, — 2,28, 287 
Bengal & N. Westrn |7 weeks 25\+ 4 — 22,051; §69,71,663 — 7,13, 355 
Bengal Nagpur.... 18 weeks 30l+ 7 — 37,000) 1,34.14,000'—  11.43,000 
Bombay, Bar.& C.1 20 weeks Feb. 20\4 30 —1 51,060; 2,38,79,000—— 26,76,000 
NN tee ax ad 17 weeks Ja 25 ‘ 258 — 47,150!) 58.87.922—  12,64,319 
East Indian ......'22 weeks Feb. 27/— 1; 240 4-1 32,000; 4,47,20,006:\— 4,18,00 
G. Indian Peninsula|/0 weeks 20;+ 154) 2097,100\— 88900] 3,.29,16.864-—  62.78.929 
Madras & 8S. Mahr. 18 weeks Jan. Su] 200 — 49,687) 1,27,17,282 — 7,51,926 
South Indian ....\18 weeks 30} 9,04,17i — 53,975; 80,538,084 — 79 2 
i i 
CoLoNtAaL. | £ 2 £ & 
Canadian Northern|3$ weeks Feb. 28+ 295 | @321,900\— 56,309, 12,022,425|— $4,257,975 
Canadian Paciltic ..|44 weeks 28+ 399 | $1,815,000 — 259,900! 68 550,00)| — $22,247,000 
— quae es : week 2 ee 147,373 — 12,945) 1,082,695 — 130,410 
Grand Trunk Pac week 2 ee 15,470 i 657 94.9.5 — 2,834 
Grand Trunk West. 8 weeks 28 ae 27,536;+ 1 8 222.227 +t 7 7 
Detroit, Grand H. 8 weeks 2 ee | 9.¢ a+ 635 76,155 + 3,5 
| Mashonaland 3} mnths D me 42, $50 — 21,452 120,055/ — 75,656 
Bhodesia Railways 3 waths |) | ee 65,595\— 20,75 192,917|— 65,071 
| 
} j 
Forgan. 
Antofagasta ...... 9 weeks' Feb. 2 22.970'— 2,290 177,640 — 125,114 
Argentine N. E. ..135 weeks 26+ 85] 35,500'— 1,659 162,545 66,02 
Argentine Trans... 3) weeks Jan. 30/+ 29 95,000} 15,000} 2,151,090'/— 567,000 
B. A. and Pacific ...35 weeks’ Feb. 27/4 23 | 117,000) 1,000} 2,596,000) 588,000 
B. A. Central -123 weeks! Dex + 4 109,590) +- 400} 2,271,100|— 53,1 
> > oe 35 weeksi|Feb. 2 t Go | 118,000) 6,000} 3,059,941! - 726,964 
. A. Western ....'35 weeks 28 } 67,000;+ 10,000} 1,500,000'—. 100 
| Central Argentine. 35 weeks 27/+ 110} 118,000/¢ 200; Sse72%—  besino 
oa Rast Bx . 35 weeks! 37} ee 11,775|— 691} 362,46 )\ ~ 78,601 
.Urug.(East. Ext.) 35 weeks! 7 6s 4,412) 2) 1.8,644|— 31,91; 
| O.Urug( West. Ext ) 35 weeks} 27| oo | 1659 y 400| 35 665\— 13/543 
| Cordoba Central. (35 weeks) 27) ee { 24,190) — 7,515} 1,154,660'— 274,740 
| Costa Rica........ 30 weeks|Jan. 30/+ 5 | 4,445) 6,946 196, .84|— 67,847 
Cuban Central . +++|34 weeks|Feb. 20/+ 8 21,077) + 969 295,236 — 6,075 
eyvtien Delta lie weoks) |S LTT 
“* 3} 4 ** * v= i. , = ‘ 
Gt. West. of Brazil) g weeks; 27) -. | —18,900|— 2,400} 116,200— 23,800 
eopoldita........ | Sweeks| 271+ "M4 38,900) 1,700) 874,909 3.238 
I pantnaneen | 7 weeks} 0 ,478\— 729 75, 756|— 4,76 
Midland Uruguay .| 7 mnths /J: iT gs $11,277|— 792 63,576|— 1Oisi0 
Nitrate (2 weeks)..| J weeks!Feb. 28) |. 6,217|— 16,268 28,689 1,900 
North-West Urug. LS | ee ti 7 i e754) $152, 863|— 47,669 
CN cécncenc weeks|Nov. 7 e L 6, 165,38 5 — 46,905 
| Paraguay Central . eS) weeks| Keb. 27\+ a) 000}-+- 54,00, 9,068 Olt 60s 000 
Peruvian Co Corp. | --/ mabe su. a - 6 708,980) — $62.1 »858,852\— 92,561, 282 
Salv weeks! Feb. } ae \ 6, 797, 56|— 87,434 
San P Paulo ........ | $ wee ss ai}: 27,187\—~ oon 238,409\— 29,527 
0 eee matas; an. - we 0,695'— 16,598 92,903\— 94,14 
U Te bie eee ol * 50,103|+ 2,960] 895,233 — 48.987 
West of Havana. a wee ek) Ne 5,481\+ 362 175,637) = 10,031 
Zafra and Hueiva.) 1 math ‘Jan. ee 6,794|— 8,875 ee ee 
\ 
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THE ECONOMIST. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 


day during the week :— 


Last Sat. 


; : Mon. Tues.) Wed. Thur. Fridy. 
Fridy.) * ae 


| % } « % ~ % % % % 
DER cack ha cane anon | &] 8 5 5 5 5 
Market rates of discount :— | 
60 days’ bankers’ drafts ......' 1} gr 13 12 ly 2 lye ls ale i 
3 months’ d soe li & lx& ly ly lye Iya gin 4 
PEE GS ods cidsesesiaes ls fo lf lye 6 ol 1 lA 
BE 0 os ons veexccenans 1g th lem | 1dR | gh 2 GR C2 L¢R2Py 
Loans :—Day to day........seeees $1; 371 } a1 211 2 2 ; 
RDS sc acovnbeictes sch aalbened 1 l 1 1 1 1 71 
Fortnight (at last Settlement) ... 44 44 44 44 44 44 44 
Deposit allowances: Banks...... 2 2 2 2 QZ 2 2 
Yiscount houses at call ........ la 14 1k 1a 13 14 14 
IID oad cuccnudminnie (39 129 (33 +128 «128 (ag 1A 


The following is a comparison of quoted money rates with 


cm Bank Bills Trade Bills.* 


= 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 


1914. : o ' o % % - % %o % 

Dec. 18..192 2% 3a - £1. 6 ‘3 5 5 4 
23..142 2% 3¢ 3th 4 5 4 5 5 4 

1915. 

Jan, 1..142 23 ae oe ek a 4 
8..1 + 2% 3 2 th Sth 4 5 4 5 H 5 
15..14 2 2 «gh 2 | 5 “ 5, 4 5 4 ° 
22..14 3 143 34 + 2 4h , 
ous ie ti he ona ,a aS 

Feb, 5.1 ¢ lik 2 Wf 1 4 463 4k 
2:1 fle @M 8 lg 324 §£ 4 8H 5S 
19.. $1 yy 14 # lf 2 4 + 43 : 44 5 
26.. 314 ld ge lh fe lh 4 4 i 43 44 5 

Mar. 5.. 31 Ilys & lve ¢4 1 2h 4 43 4% 5 


* These rates range from those current on the very best paper to those paid 


on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


..-e Rates aoe Rates 
Latest /; een Lates ih o. 
Date of Ex- Usance. Dates, of Ex Usance. 
a change, * change 


Paris ...... Mar 





[March 6, 1915, 


rising rates until yesterday, when 233d w 
to-day to 234d, owing to the absence of bene — but 
stock in Bombay consists of 5,800 bars, compared sit T 
last week. A shipment of 50,000 ozs has been ae 51500 
San Francisco to Hongkong during the week, Belo ‘ae 
more ae for February :—Highest price, 23 ny ey 
ast day; lowest price, 22}d, on the first day: avant et 
22.752d.” ’ y; average Price, 

‘The movements in the spot and forward ric 

; é es : 

from day to day during the week have bets as ae Silver 


Cash, Tw 
a ome 
i, Ws ickdnndenidciaae ee 
MM Bicseseseriinsscetenies: ME cae ae 
yp Benessvsneeneenesennns GME gine 
* Reccscecccessensseceses WEE sons os 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tend 
Rs.6,000,000 in remittances on India, and the application 
amounted to Rs.16,903,000 in bills at 1s 4 1-32d and = 
graphic transfers at 1s 3 31-32d. The following statement 


gives the result of the sales from the beginning of the urren 
financial year :— , a 











Rs, 
April 1, 1913, to April 1, 1914 ........... » 422,619 009 ..., 28,305, 
April 1, 1914, to February 23, 1915 ........ 81,445,391... BASES 
eek ending March 2, 1915...........++- 6,100,000 1... ‘40nAer 
OE sissicncciniciesintiiigiiinonis 87,545,391... B,MOASS 
Allotments since last week :— 
Rs. 
MN. écanbeseus 100,000 in immediate transfers on Madras At 1s 4a 
Wednesday ..... ‘s 78,000 in bills on Calcutta .............. | Atls4 in 
a (Sees 225,000 in bills on Madras ................) fall, 
f At ls4d, 
% —«-—a@eeeee 1,200,000 in transfers on Calcutta.......... | shout 83% 
i. econ 1,498,000 in transfers on Bombay.......... \ above in 
full. 
“ (Def.) 1,999,000 in transfers on Bombay............ ) At ls 3 
a (Def.) 1,000,000 in transfers on Madras............} about 53% 


Next week the amount to be offered will be Ks.6,000,000, 















































5 25.33 Cheques Madrid ...... Mar. 5 24.65 At sight 
Amsterdam.. — 5 12.03 vs DONG co ccenan — 5 28.20 o 
ORE ee 4 Short. Rio Janeiro... — §  1248a SCdysst TREASURY BILLS. 

a Adare va 8days Valparaiso .. — 5 743d 90dysst s , 
pchesiaie’ |” @ ike | Seek. Wakes Aosesl <> ql MEE Meneses The following table shows the amount of Treasury Bills 
Frankfort i oa 3 Montevideo... — 4 524d 90dysst | Outstanding :— 

Vienna...... bi ‘a s Calcutta — 5 1/3444 teleg’ph ’ seamen ee 
Petrograd .. — 5 115 3 monthsBombay .... — 5 1/3444 transfer | | Rate of Date of 
New York.. — 5 481g Cable. Hong Kong.. — 5 194d a ate o ate 0 
Switzerland. — 4 26.30 Short. Shanghai a — 5 2/3¢nd ° Date Issued.) Amount. Period. Allotmert. Maturity. 
Lisbon — 4 35d At sight Yokohama — 5 2/Ogrd ; reat I | ne 
£ | £sd 
FOREIGN RATES. Sept. 16 ....| 7,500,000 | 6 months | 218 6 | Mar.19,1915 

F ; ; Sept. 16 vees] 7,500,000 | 12 months 3 8 3 | Sep. 19,1915 

The current discount quotations in the chief continental | Oct. 7 -+1-|15,000,000 | 6 months 3 9 3 } Apl. 10,1915 

cities are as follows :— Oct. 21 ....|15,000,000 | 6 months 31410 = Apl, 24,1915 
Open | Open | Nov. 4 ....|15,000.000 | 6 months 313 6 | May 17,1915 
Bank Rate Market.| Bank Rate~ Market. | Feb. 23 ....|10,000,000 6 months | 112 3 | Aug. 27,1915 
Pastis sccces hee this. 2 os wf | Zurich and —— Feb, 23 .... 10,000,000 | 12 months 217 1 Feb. 27, 1916 
Berlin ...... Dec. 23,14..5 .. .. | Swiss Bank .- 6,350,000 oe oe Placed priv'tely 
Hamburg.... Dec. 25,14... 5 .. o | places...... Jan. 2,°15.. 4% .. 32 meee 
Frankfort.... Dec. 23,°14.. 5 .. .«- | Petrograd .. July29,,14..6 .. .. 
Vien: Ocean Oct. 31,'14.. 54 .. | Madrid ...... Oct. 27,'14.. 4 .. sensi 86,350,000 —— 
Amsterdam.. Aug. a >. 36 i “ne eco ane ita. | son 
Brussels .... Aug. 20,°}4..5 .. .- | Stockholm .. Jan. 5,°15.. 54 .. .«. 
RE  cconeh Aug. 3, te Don os Christiania .. Aug.20,'14.. : 7 EXCHANGES. 
SOM sccace Aug. 5, °14.. 6 -- | Copenhagen.. Jan. 5,°15.. 5% .. 
Genoa ...... Ong. 3 °Mc 6 on on : ____ LONDON COURSE OF EXCHANGE. 
ice N otis ted on ‘Change. 
GOLD MOVEMENTS. On octets ———— 
‘ : Tues., Mar. 2. Thurs., Mar. 4 
The foreign movements of gold to and from the Bank since sienna ileal - 
ve b follows :— TN iscicktctnsitenenvmnsitiins 3 Months 12 44 12 5512 4 22» 
jast week have been as Ui stctsubcnacestuadmacetaad ” Cable 12 034 12 054 12 OL 12 @ 
ARRIVALS. £ | WITHDRAWALS, £ DR stdcsanmuannarcamitankeaneia 3 Months 28 85 29 05 28 60 °3 
Mon., Foreign coin.. 123,000) Mon., Foreign coin .. 124,000 eons (pi hiacnceawewawenns a 28 45 28 65 28 10 

» Bars ...+..++ 65,000) Wed., Set aside Trea- peering og Tet ee 
Wed., Bars ...... -» 97,000) sury currency DADE dc isencicstenessceaten Cable 4 792 4 803 4 803 4 oY 
Thurs., Bars ...... -- 768,000 | notes redemp- —— Peete neat eee eeeceeees Rw - i - - . _ . = 

; i . ss MOD 668 NetseKenessesnes Gees sense i t 
Net efflux ........ 71,000) tion account.. 1,000,000 | pinto Cable 25 27) 25 3B 0 BW 
a ee rece 3 Months a *: 
1,124,000 | ere) a eeererypeecerne Cable 1134 115) 114464 
I i caccevcsencdcsseeus 3 Months ee a 80 
ee: Sisséanenusensacthan Cable 19 55 19 75 Pag 2 
Spain (Bank places) ............ 3 Months 47 465 47 gm 
SILVER. Ditto ditto ovesearessee Cable 24 55 24 75 24 +4 e 
Messrs Samuel Montagu, in their report on the silver — vette eee eeeeeeerees 3 — = = - 0 Oe 
market dated March 4th, state:—‘* The undertone, which | - Se os at 

has been quite good for some time past, has been revealed SouTH AFRICA. a 
during the week by an advance to a higher level of prices. Sich London on et §.A. on Londen. dis. 
Quotations have neared 23d several times since the beginning 30d t snemesesanaene 3% a _ nasnnasiaetees as 
of the year, but in consequence of a considerable amount of 60 ri oe te 3 "| 60 fone Me tea lt » 
silver having been held back for prices about that limit, | 99 aa SSEHESTRS IED 23 : fo — ane 4 
quotations have receded. When, however, the market had SN diss trakeacen 38 ae te 
gathered sufficient impetus to carry off these supplies, and no aa” ee pa 

similar barrier remained to check a further advance, the —_ —_— Pea Australia on London. 

price rose. At present the [ndian bazaars are rather holding Buying ee Sellin | Bavin Selling. 

back from buying at the advance, and the Continent and . Cite 999 | Sie Cable ....-. IM 

elsewhere have taken most of the offerings, which have not| 9g On Demand.. Par. | 994 On Demand.. 101 

been large. The price rose from 223d to 23d on the 26th 973 30d/s ...... -. | 99 BWdls .---ee 1008 

ultimo, and continued to be quoted at almost continually! 97 60 d/s ...... .. | 98% 60d/s «+. . 100} 

Sn iets 
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GOLD POINTS. 


The following are the standards for gold points of the 


rincipal gold exchanges : 
, ‘ Marks. GFRMAN. 

4 : abe fot us 20.52—5 per mille for us 
_— 20.43—Par 

20.35—5 per mille agst us 


Francs. 
Ps) 
9 


Dollars. AMERICAN, 
4.89 —5 per mille for us 
4.867— Par 

5 224—Par 4.827 - 8 per mille agst us 


95,124—4 per mille agst us 
409 


LATEST EXCHANGES, 


| The latest exchanges are :-— 
| 
| 
} 





25:33. 
4-81}. 


French ‘ cheque - exchange as 
New York “ cable transfers”’ .. 


NOTICES. 
and Counties Bank, Limited, has established 


The Capital 
. under the 


branch at No. 3 Victoria street, Paiguton, 


|| management ol Mr F. H. Shailer. 








THE STOCK EXCHANGE. 
SETTLING DAYS. 
CoxTANGo Account 
March 9g March 11. 
The number of “ workings” this week has shown a ten. 
dency to increase, Monday providing 2,190 bargains, I uesday 
|,<90, Wednesday 2,770, and Thursday 2,830, but the im: 


egeiade oseag? - Somat nme Ti 
\| proving confidence resulting from the Russian success In 


Poland and the progress in the Dardanelles eased off a little 
the Bank return and a rumour ol a 
coming Government issue. It was thought, however, that 
any further borrowing by the Government would take the 
form of an Exchequer Bond issue which would be popular 
with banks, and would not add to the troubles of the gilt- 
edged market. The lists of the Queensland 4} per cent. loan 
were closed on Wednesday in respect of cash applications, 
and New Sout! 
dealt in at a 
feature is a spurt 


Ammunition de 


on the appearance of 


Wales 5-year debentures have been freely 
over par. In the Industrial 
in Oil shares, while in the Armament and 

partment but 


section the 


prices have changed little, 


though a fair amount of business has passed. 


British Government Securities.—The week 


exceedingly quiet, 


has been 


ind neither the successful attacks on the 


Dardanelle nor the undoubted check to the German 
advance in land have had any appreciable influence on 
prices or business. Possibly the forecast of further and 
enormous war borrowing has had more influence than any. 
thing els how the War Loan refuses to rise, and, in 


fact, has fallen, going under o4 for the 


it the moment, Mr Lloyd George decides to 


fully paid. If, aS 
seems probable 
borrow by means of I:xchequer bouds, the War Loan will not 
be affected directly. In other issues there is hardly anything 
toreport. A certain amount of business goes on in Indian 
stocks and in Colonials, especially the New South Wales 
issue, but changes are insignificant. Some of these 
stocks are now marked ex dividend, and at the same price as 
they stood at the day before, which appears strange to 
everyone ¢ pt the Treasury. T/ie Times continues its cam- 
paign for new and lower minimum prices. 


Price Latest Price Rise or 

Minimum Last or Business Failon 

Price. Friday. Done Week. 

Cons idated red. 3589 cces €84 684 658 + #® 

panfanteed 23%, (I Land) .... 674 «ws 672 674 + b 

xocal Loan SOCK ....5...5. GL .. Ob .. Giz + 3 
Wart - ent 3% St ck 894 Ww 29% a £93 ae 7 

ea SA wees eee see eeees - 4d, Og .. — § 

|) Bank Stoc ieeeehieeuaaene 230 .. 246h .. 272 .. + i 

tndia 34%, re Miss. GO «<« C8 «ws Sew + 9 

Hh spore Feds 1948 «~ — «- SS = 2a es 

‘ropolitan Water Board 3%, B 77 a 77 as 7 a 4 ls 

Portof London 4%. Bon,” ao eld 


Foreign Government Securities.—Seldom has so 
ittle happened in the foreign market as this week. There 
are, indeed, frequent markings in Brazil New Funding, but 
ithe Price shows no important change, an early decline being 
| balanced by a rally on the improvement of the Rio Exchange 
|'° i2{, but another sixteenth gained on Thursday was 
|*companied by a fall of ' in the Funding. Russians 
|| vanced generally in sympathy with the sharp rise in Oils 
|| Which followed the prospect of an open Dardanelles. 
Chinese issues have been bought, the 1898 loan gaining a 
iene een: and so have Japanese. The purchase of 
: S—a cause of much comment—continues, and 


; a 
io Tbrees have been marked up. Bulgarian Sixes 
}) ‘'992) changed hands at 82 


°a the previous transaction. 
y 


on Wednesday, a rise of 5 points 








The following are the latest closing 


the leading stocks :— 


| dull week. 


The Western Pacific’ 


Minimem 


Price. 
Argentine 5%, 1886-7 ............ 98 
Brazilian 4% Bonds, 1889 ........ = 
Re Qi EE eh bn ct cncaddaunnes 63 
Chilian Pt Mc kvxnanceduanest es 


Chinese Gold, 1896, 5% 94 
Colomb'n Con. 
Costa Rica 4% to 5 


1911 





Egyptian 4% Unified Debt ...... 85 . 
PRUE cu ctet tices he sadeceas . . 
Greek Monopoly 4% .....ccccces 45 . 
Italian 34%, NC était as aki . 
Japanese 4% Ste rling, 1905 71 

Do 44% Sterling .............. 85 

ECs MUN 6 davacedccskeecces 63 
Mexican Consolidated, 1899...... : 
‘eruvian Corporation, Preferen 23 
Portuguese (New).. an 53 
Russian, Series I1., 4% ........0. 73 

Do 5 er ee 92 
~panish 4% Sealed .......... 0 
Uruguay 34%, Bonds cppbetmeeie se 
\ zuela 3%, Dip. Debt ........ 45 


British Railways. 


for the 


/ 1,500,000 


Price 


I 


sast 


Friday 


1 


00 
53 
63 
78 
98 
48 
524 
90 
164 
47h 
&0 
73 
884 
71 
644 
23a 
534 
76 
954 
85h 
65 
48 
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Latest Price 
or Business 
Done. 
400 
51 


654 
48 


Great 


prices, &c., of some of 


Rise or 
Fall on 


Week. 


2 


‘lh 


~Two considerable new issues are iu 
contemplation, half a million for the Great Western and 


North-Eastern. Western 


issue will probably take the form of debentures, but the 
prospect seni down the ordinary stock half a point, and later 


it fell again. 
the general tendency has 


is dealt in largely, but 
new Preferences, which had 


been downward. 
without much change in price. 
} been very much in favour tor some 


For the rest there is little to remark, though 


Midland Deferred 
The 


time, now seem to have dropped behind, pri bably because 


other new issues 

attractive terms. 
Subjoined are 

portant issues: 


are Coming, 


the latest 


and 


Price 
Last 
Frid 
Ca 1 
Ct #aX 
Cy ( 174 
7 4 
st +igXx 
Xs 108 
I ! T24% 
} j 624, 
s ‘ Ko 
‘ 
D 66x 
I ] { 6E 
| ’ 
. . i ‘ 
! 1 
vf 
i 
6 3ax 
l 
15ax 
{ 835 
! £10.. ] 


Americans —The American 
] irly on, move ‘nts 


he n : nine } ] rit 
the poor earnings of the Venn 
lid not help to improve 1 


l tT 
. a ¢ f . 
Washington’s attitud: 


was a further inducement towards extreme dulness. On 
Wednesday, there was ym how of a recovery, leading 
stocks putting on !, and the market showed an appreciably 
firmer front on Thursday, on the better inquiry for Steel 
in Wall Street But transacti here have been on a woe- 
fully small le throughout the weck. 
The following shows the net movement of the week of 
some of the principal issue 
Py Tat t Price R r 
L. rB ne } n 
Db é Week 
An 1 ( } 2 ; + 1} 
At 7 8 & = 
B i f 69 
( 1) 
( i 89 la 
b I ] ba 63 ; 
Do 5 N s il + : 
Erie Ra acl i} 2i% + + 
Do Ist} 44 554 + 1 
Great Nor Pr 119 119 + J 
Illin is 4 i BSS sceceeses ] Ts i i i 
Louisvil ind Na ile ener )244 124) se 
NM oul > i d le 4 10 ] 4 + $ 
New Yor} | s Boa ‘ 
New } Ont 1 W 23 + 2% 
Norfolk We I mit i 103x 104x + | 
Nor | 1044 105} + ; 
Pen i KR. $50 Shar } 54% ' > 
Re MR Si ics cuban ddan bewenaee 74 . 744 + l 
Mock lelatid Cou. .ccscvocciccess A ° 4 ‘ 
Southern Of EY 1ceeescs ceeseesee 164 . 164 
Do Non TWGsscdecrdudseses 65 65 
OUEROER FRIES 2cccccedscdcesanes Si4x Bix + JA 
Union Pacit BOMOS séccvaccns « 1204x 1224x + 1} 
U.S. Steel ¢ poration .....cee- 50 50 ay 
Te POMOES hi cdacceendkestanwe 107% : 107? + . 
Wabash Pref St HB seecedsscéces lj ee sz ° 


towards the 


we 


ratters. 


pe 


Late 


must be 


Olit 


t Price 


or Busines 


market h 


re sli 
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Done. 


ght and irregular. 
s failure to pay the March coupon and 
yivania and 
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Keading 


re 


ystems 


Apprehensions 


Colonial and Foreign Railways. 


sent the:n<elves in either market 
rise, weather reports being less 


o 
> 


ood. 


icy 


eae 


of the belh 


No features pre- 
Argentine have ceased to 
‘Trunks, 
on the other hand, have not ceased to fall, and though First 
Preference rallied on Tuesday it fell avain on Thursday. 


Grand 
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or 
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A 

had another very 
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as 


rerents 


on 


closing prices of the more im 
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Canadian Pacifics ought, on general principles, to have risen 
sharply, for the January net statement showed an actual gain 
of $140,000; further, whereas rumours of “ segregation ’ 

used to send up the stock a point or two, the definite proposal 
to segregate the steamship business and the report that the 


had no effect. 


Indeed, the fell, 


| Great Fingal! Cons. 


price though only } on Tuesday, 
remained motionless on Wednesday, and only rallied } on | 
Thursday. 
| The following are the latest closing prices, Xc., of the most 
| prominent issues :— 
Price Latest Price Rise or 
Last or Business Fall on | 
| Friday. Done, Week. 
Antofagasta (C id Bolivia(Def.) 1124 BM vcs + 2 
| Brazil Railway ¢ WEA oo shee e 7 nears 7 shen “a | 
j Buen Ayres and Pacific Ord..... 5] Seon Sb «sss = 2 
Buenos Ayres Great Southern 4 5 a | 
| B s Avres Western........ ‘ 95 ee S64 + - | 
| A PUGREG 6i.ccceexccddces 1G2is .... 1653x + 1h | 
Central Argentine .........seeeee- rr | ere 
DOK MOUIEG, acccccacsccnvache, CN: Suu OM Laas fon 
Grand Trunk of Canada Ord ; 93 Oe i piss ; 
j I I EP TOROTORCE occ csccese ° 23 23 
| Guaya and ( K Bds... 40 ) 
| I n Railway Ordinary ........ 184 ; 19 ax * 
Do First Preference (iocnKees 61 miss 62 ae 1 
| Do Second Preference ..... wh gee eee 
Nitrate . (Di eia an aheahee eee me 10 eaea 10 ae 
| San } a uiiena tat aes area ok a 188 Spat 188 Sone ae 
\ Kailway E SeMVOOR. nbca cess 67 osee bo oa ee 
Mines.—The outstanding feature in the Mining market 


during the 
Hilldescriptions. All the 
| participated in the activity, and, as arest 
ippreciated during the week. The m: 
values has been the high prices in spelter 
ouraged buyers into the m: urket. 
been the news regarding the proposed joint acqui 
Broken Hill Proprietary smelters, which 1s taken to 
that the smelters will be aitended 59 as to 
necabialies from the disposing of their c 
Another interesting feature has 
activity of Mount Lyells, which have been 
ijin. The South Atrican market has 
| cheerful tone throughout the week. 
firm throughout. 
(| with support on the 
|| markets have bee 


| 


week has been the renewed activity ot 


leading shares in the group have 


and lead, whicl 


nave enc 


meal 


been the marke: 
very freely 
maintained a 
Prices have 


meeting. The 

n very quiet, and 

|| cally no changes of note. 

ii been rather quiet, 
(Oros were un 

|} intimating th 

|| mines in the El Oro district have been closed. 


share 


but have shown a rising tendency. | 








Broken 


ilt, share values have 
iin causes of the rise in 


1 


Another tactor has 
sition of the | 


i 


relieve the other 
yntracts to German 


] 


dealt 
fairly 
been fairly 
In the Diamond Group Premiers have met 
Rhodesian and Jungle 
prices show practi- 
Russian Copper descriptions have 
J 
affected by the cable from the general manager | 
it, owing to further revolutionary troubles, all | 


\| The following are the prices and variations of the more 
active shares: 
South African. 
ey -s , wd Se . es 
|| Transvaal = S23 o-e ceS ¢$ o™ 
Gold Mines. — om 2S B55 gk sal 
AMCE occccoersisaes a Deep LeveE s (Con.) 

Aurora West United = 44... . Van Ryn Dp. (New) 2s5x.. 23x..4+ dy 
Bantjes Consolidtd aX.0 qX.. - Village Deep ...... lix.. 1 5xX..t dy 
|) Cityand Suburban.. 2¢y.. 2% ..+ ds} Witwatersrand Dp. lg .. 184..4+ 4) 
|} Consold.Langlaagte 14%x.. 145x. 5 ane 
1] Consold. Main Reef §.. 4... - Rhodesian. 
|] Durban Roodepoort 1 .. 1 .. . Se : 

East Rand Prop .. 143... lys..+ & aa pe. G Pepe. ty. geet Sa 

[SOGENE. sivnnkeses lax... i -+ t Bechuanal lend ae A. cs ae 

ae stamina. eo ee 2 British S.A. Chartd. fe... 48..4 & 
Glynn's Lyden ure. o ‘ Se we Cem and Motor e ‘s+ > 

GeeCR (MGW) W0.20000 = Chisego-Gaika 6 5 

Heriot (New) ...... S ss Ole del caso Sa: ee, ca 

OE dp aeadenes th. Rie. kis Eldorado Banket ..  $4.. Beet ty 

Kleinfontein (New) lx... 14x — Sok eas — 

“eS ees Se Gi See Renta en Soe tr: te a 

ee : siant Mines ...... the. ah. ° 

Lancaster West.... tn. ty is a Giohe and Pheosnix 1k A cade 

Langlaagte Estate— 4.. ick “ined Gl ifids Rhc d — i ga" * << a2 

Luipaard’s Vlei.... $4.. $§.. .-. Jat i we oe ‘ 32 

Meyerand Charlton 5 .. 5 .. Stee ‘hoe hanes. 3 _" = 

Modderfontein ....12fx.. 12x..+ § wanton +g ee * 132 "° 25 

ange 5 a 3 a | TanganyikaConcss. l#.. 143. +3h 

Piser ase (ew)... Axl aici ] Willoughby Cons... ao. wes +2 

Randfontein Central #4.. 44... .. ZambesiaExploring ye... Ya. -- 

Randfontein Estates 7 ..  §%-.+ 

RobiINsSOR 2.02.00. ek... Aha Land, Diamond, &c. 

Roodepoort United. @.. i oe Anglo-French Expl. 4§.. 44.. .. 

Simmer & Jack pat Ago. )6OoAR.. «6 «| Central Mining and 

Transvaal Gold.. if .. 143..+ * Investment ...... BS ss +2 

Van Ryn ......... = .- | Cons. Gold Fields... 144.. 1 + dy 

Village Main Reef. «Agar. 12:x..+ & | De Beers Def. .... 105 .. 10 ..—% 

Wolhuter Gold . ie ee oe eer a eee 

| Exploration ...... = SS 
Gen. Mng.&Finance  R.. ft: " 

Deep Levels. | Goerz(A.)& Co... gfh.. §4.0+ ty 
| Henderson'sTrnsvl. oe § ee ee 

Brakpan .......... Mm... BM ..¥ 8 | eS OO eae oe —“— 

Cinderella Cons. .. th-- the. ++ Jagersfontein (New) ea 4 «+2 

City Deep ........ 29x.. 2¢ax..+ gy} Johnnsbrg. Cons.In. ae ts 

Crown Mines...... 4¢ax.. 4hx..4 ¢3| Do Estate .... ay. as aa 

Durban Roodepoort Sa. are Mozambique ...... 43.. 3 os 
Ferreira Deep .... x os & | New Vaal River 
Geldenhuis Deep.. lgx.. ld&x.. .. Diamond ........ tax... $4x.. 
Knight Central .... @.. +» «+ | Oceana Consolidatd § .. @§- «- 
Mulekt's. Dem +2 Bb .. bss «ss | Premier (Transvaal) 

derfontein Dp. 3 .. 3 ..+ Deferred .......+. . oo 4 oe 2 
Nourse Mines .... lfyx.. léx..+ Roberts Victor .... se Ese es 
Rand Mines ..... . 4gx.. 449x..+ | S. A. Gold Trust .. i -. a3..4 dh 
Robinson Dp.(New) 1} .. -+ TransvaalCoalTrust lyy.. 18 ..+ 
Rose Deep ........ lgx.. 14§x..+ @)| Transvaal Consolid. oot 
Spring Mines...... tg... @&..+ #| Trans. Est. & Devt. Geos oe 
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Copper and Misoallan 


Anaconda ........ 
Briseis Tin ........ 
Broken Hill Prop... 
Camp Bird ........ 


— 


uo 
rope 


on 


Cape Copper ...... 28 a 
Champion Reef.... $y... 
ne INO oe dten us adeus ys - 
Esperanza ........ . . 
Great Cobar ...... Ta. 
AU CRM Ss com ccg, ee 
Lena Goldfields... 14x. 
Mexico of El Oro... 44 

Mount Elliott... Sy 


Pes 

Associ ed Gold a cn 
Ass i itedN Blocks * 

= 

- 1. Horseshoe Est. oe 


rhe 


GreatBoulder Prop 
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2 ke ous, 
@ g " O 2d . 
oe 253 ese stl 
eA aoe ees af o-4 
am Rae ESE BE $53) 
me aes 
* a — = 1 lt (£3) ,, lk 7s — 
a" “. u ,ior ~ 70 2° + 
143..+ & | Mysore (0s) = ne a: rh ee. 
th. _ tr Nundy: lroog ore —" St. 
2a... .. | Ooregum....°°°*"* ae In... 
th. “a pe Ue sassccas it yt 
is 7 SID weecimaie it a 
iia dy Russo Asiatic, ah 514 | 
ta . >pa } Copper 2 ss 4 “th 
li'e.. + f | Tan is * 2... be 
1 fsx. .4 fs | T Mine : E ft. 23 “oth 
4 ae WOO abc e ie aa: BR sec 
Sym. ° iii. 2th 
West Australian. 
— 
Eg ~ Cad oom 2.8 
S2 352 a3 eis 
a ame Re g* =a 
?- Ivenhos Gold Core en 
? “TR +. 2 
on. ° - . Kalg I ; lig ’ i. ee 
ts ts Lake Vi Oroya 4 “ye 
Sons of ( a 4. 


fe--+ hb South Kalgur 


i. 
> 
ni 
i 
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242 Es sc4 g a 

qa Tr Pd : = ens 

e. a+ Gu Qe pe oa 3s. 

Abb Z . ( + oo” Gas 
ees se I 1 

BOONES 6 édncéce - 2 -_~ (s ( : : 0 

Anglo-Cor ental 1} ta Pr - m.., 

Ashanti Goldfield 4 : - | ‘ Se fh 

Broomassie iy. . ; : S + 4 

ateiitieeiniins -Business in the Industrial market 

although still on a moderate scale, has been slightly better 

° . . ; be 5 7 

than last week, and prices general have been firmer 


Armament shares 
though with the 
-eseamea 
Moto 


group 


small, and 


year. There has be 


are still the pri 


there are 
several 
| hig aoe on the week. 
prices have remained steady. Ds 
the tone é 
section has been featureless. 
lower on Wednesday on the reduction 
per cent. for the ye: 


il centre of interest, 
exception of Projectiles, which have 
few changes in tations. In the 
Issues were we ported, and close 
Shipping issues have been quiet, but 
sank shares were 
whole was dull. The Brewery 
Borax Consolidated closed 4 
dividend to 7 
ir, against 15 per cent. for the previous 
‘en more activity in the Oil share market, 


-alings 1D 
on the 


chietly in the Russian group, and the Kubber market has 


received more atten 


o25 
cu @ 
ses 
an ol 

Anglo ‘‘A"' (Def.).. 214. 

Anglo Chili’nNitr'te it. - 


Armstrongs... 
Assted.Cement Ord. a 


Bir'h'm SmallArms 23 .. 


Brazil Traction.... 494 


Brit.Amer. Tobacco 34§.. 
Brunner,Mond&Co, 4y4.. 


Coats (J. 


ANALYSIS OF BALANCE-SHEETS. 


NORTH BRITISH LOCOMOTIVE. 


ene Pd << Tx 
Eng. Sewing Cotton 1¢2.. 
Gas Light, &c. .... 916 .. 





tion than for some time past. 
Miscellaneous. 
- ee . e w¢ 
Eg SO. Eg SCs 
2.5 O= ® a2 ons 
Ea 3 SB Ea 383 
. 214 .. .. | Harrod r . Rima 
1434..+ 4s) Hudson's Bay (£1) ‘ st 

© 24>..+ dy Linggi Rubber (2 . - ee 

« Me ee) CRE icc an . 44h] 
253..+ dy Lon.County &W « ee os 
52 ..4#24 | Lyons(J.) & C oo Sdy.. Bios os I 
3% ..— ¢/| Marconi's ...... 1%4.. 1}j..+ & |! 
4f;..— dy P. and O. Deferred265 ..269 ..44 | 
5h ..+ & Royal Mail Steam.. 80} .. @ ..—}] 
Co ‘*Shell’ Transport 4%.. 4.4 a | 
918 ..+ 4 | Vickers, Limited... 1%.. 18. «. 





December 31, 1914. 








LIABILITIES. ASSETS. 
Amount. Inc. or Dee. | Amount. Ine. or Dee. 
£ £ £ e 
Ord. shares .... 1,000,000 .. | Land, buildings, | 
Pref. shares ., 750,000... oa machinery, &c. 898,199 .. — Bi | 
Due tobanks.. nil  ..— 87,875 | Debtors ........ 418,695 .. + 21,58 
Creditors ...... 122,601 .. + 442 Investments .. 639,931 .. + 7 | 
Unclaimed divs 140 .. + 34 Cash .........<.- 102,933 .. 101400) 
Reserve........ 500,000 .. + 109,000 | Work in progress 475,417 .. Woe | 
Special reserve. 10,000 .. ie 
Profitand loss. 152,344 .. + 23,143 | aa. 
Total .... 2,535,085 .. + 35,744 | Total ...... 2,535,085 .. + B, 
LEVER BROTHERS. 
December 31, 1914. _ 
LIABILITIES, A8S 
Amount. Inc. or Dec. Amount. ~a 
£ & £ 120.45 
lst pref. shares 2,000,000 .. oe 1Cagh cecesers 132,015 .. — 1a 
“A ’pref. shrs. 2,000,000 .. ‘ie Deb. shrs., &c. 9,815,581 . ++ 6M 
“ B" pref. shrs. 1,000,000 .. - | Debtors osaces 535,581 «- ; 
sOr pret. shes. 4,250,000 .. + 1,000,000 | Stock... --- 1,555,339 + 
5 pref. ord. orks, plant, 
aces aa ais 1,837,488 .. + 505,822 a asa gtees 5,196,910 .. + ae 
pref. ord. | Leasehold pre- + 62,03 
shares ...... 100,000 .. os | mises, &c... 298,636 -- 132, 
5% “A” pref. lint. divs. &c. 546,113 .. + 
ord.shares.. 60,110 .. + 352 | 
Ord. shares .. 2,000,000 .. ws 
Reserve fund 463,622 ..+ 16,573 
Deprec. fund 566,677 .. + 52,810 | 
Insce. reserve 80,771 .. + 8,246 | 
Creditors ..-. 365,400 .. — 195,417 | 
Profit and loss 1,152,107 .. + 163,869 | oe rr 
Total ... 15,876,175 .. + 1,580,255 | Total ...-15,876,175 .- +1 
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; RIVER PLATE TRUST, LOAN, AND AGENCY 
i 88, LIABILITIES December Si, 1556. 
b ons . : ae ASSE 
+ 835 || Amount. Ine se ASSETS. IN 
zes - ne.or ry | Amount. Inc. or Dec. (For last FR onsen G RETURNS. 
: saad ... S- 0  «68 4 ar month 
rt a - 0° E000 ; Gold loans (Ist £ , except where otherwise stated.) 
one pref. stock 1,500,000 oa on “take ee se = See Crushed | Gola R ved ae 
ey Reserve ---+-°°- 1,000,000 .. + 65,000! u le co — 7 ecore . 
ey 4% deb. stock 822,509 .. + 5,481) alee _— _ = ++ + 15,606 M o (P) 
1} Term. deb als. ones 4 43,796 | Debtors ........ 22,087 .. — 26, — Ss ss Profit 
gun. credit bals. 508, 69 _. + 60,905} Gen. investmts. 575.450 .. — 26,646 Mill. 95 =a vV 
, fot. geal. «oer 28°349 .. — 1169/8 . 575,450 .. + 54.099 s Mil as (v) 
uth ay at oul Short loans .... 130,000 .. + 48,000 oF : 2° Total. | Value, 
ee , GIV.. «+++ 208 2 io. . . j i ceiv mH ** " 
aed Preonloans.... 81,447 .. — 14,875) a. Sa: ————__—_—____—_._ —___ oF 
b ee Divs unclaimed. P 610 .. + 610) pirticccaainie 51,570 .. + 17,644 A bos Oo | a 
ka Profit and loss .. 297,471 .. ADOSSO .......... m8. 
beth ¢ 20 + 12,271 | Brilliant =a 8,109 LS Ons. Ons Li ae 
Total .....- 5,645,408 .. eueonent ___| Frontino and Bolivia .. 127. ° - = - 
0 8 + 169,889 Total ...... 5,645,408 .. + 169,889 Hutti Sacus ettete ..| 2.2501 .. = oa 2 Vy) 7246 
| J,8853 Sudan Gold Field ..... : “a ee a 7 1 50 V) 9,672 
| URN eh hee ss oe 1,024 oa UU 
DIVIDEND A magaal ....+c.s+e+ 000. 5,870! .. = 200 1,224 
| NNOUNCEMENTS. tai aah e ind . +s v) 17,441 || 
ee V) 3,10 
io a 7 1 
or stated in C 2 i 
| Company. a in Cash. < 5 S& , | 
i Last ao be DD ’ 
| Interim year, Final. ee Be Em otices amd Reports | 
| Railways. ” 
Leopoldina . .-.--+-++- y aa | > % 
Banks. w = “° nil 4 RAIL I 
] Banca Comm e Italiar : | AR ILWAY COMPAN 1 
1] Be som liana Fea GENTINE IES. i 
1} Bank of AUSUTAIASIA ..-ceee e° | 17 ae b } j f RAILWAY Cc y 7" 
|} Fastern Bank a oa - > oe i ot Messrs Stanley Boulter ee ao committee, consisting \} 
i} Northern Ban roe i . -* 5 } son, and . 7 } ae (78845 >. Fleming fret 
3 Do ‘B , 7 a as: ) 13 1} 13 A. I ee - F.C. Tiarks, state that £1,252,7 oe M. W. Mattin- |} 
: nt | Ulster Bank 3] es 64 54 64 - — lIred’ notes have alread, ae re »OrTt 1e © per cent. 2-vear |] 
ty : “iz 20 | aet sf a0 ; . de} osited nncer } t 
ry 1} Union Bank Canada | a a os . it agreement, The commit ene unceE the term f the |} 
% } Insurance. - i Ouarter | date tor depositing ! ; ; mm ttee have decided to extend th | 
s aw ‘ | 11) : Mune .O Apri ist or hes ' a tel ett 
larket Sani — ” “ 25 3 «| ll be subject to variatior , after which the terms of d tt 
t, | d Rubber. di i ale nat their discretior { deposit |} 
better | tarantae (Selansor) Rubber| 5 | | | BRNKIN indian ! 
: liverside (Se ! Rubbe 5 ! ee * b } 
irmer, | Scottish Malay Hubber... 5 : -: pit | EASTERN BANK.The d © COMPANIES. | 
terest, }| Sephinjuri Bheel fea Co us es 10 * .- oa in | to December aor directors announce that the gr 
i ‘ ee e ‘ nh ta all ' 4 . Mic R SS p yf} ' 
4 i} Mining. J ° : = . 31, 1914, Including the ' —* ro profit | 
ave) || Broken Hill Sou sad : amount to £88,430, and after dedu the balance brought forward, || 
D the }j Chino Copp aad - 8s Pp oe directors’ and auditors eee ee a en on management, } 
| close i ( M Oc. P.8.//9C. D.s | availabl Out fees, there remains a balan f pee ih | 
: 7 ther Comps - an is p.s. | 48 p.s ya m — im the directors hay balance of £45,123 || 
t, but Seesioen | aaa ; } to meet anv possible furt si . oars have puta ide f1 .O ain 
S$ were i] —_ ae Corpor tion ; ; ae and {3,64 _ 2 on of investments or other ] 
i} Bo. va al oO 5 c i we ni! | Le ¢ 9 , : pect l or i 
rewery |} Bon March i Co. : ; | is 7 5 | a } ( } 1 I +’ interest a the 1} 
sed ; Borax Consolidate as eee + i } ri ( the 11 ; oOo new share ssule l it | 
to i | British Ame ng eo . 4 e« 10 20 71 ee | recommen 1 a dividend of a € rt t. The direct : | 
Mi || British Gas | t " is . . | Carryiny tor per cent. per annum, le n j 
evious 1] British Insulated and Helsb ” v° 124 124 ve Pe ee nes , less income-tax, || 
larket |. caules hed o A 
s || British L M ( ea - | 2 : SSURAN 
ot has || Bukit Panjong Sy “1 84 wae} 7 . 3 BRITISH LAW FIRE — 1 CE COMPANIES. 
| Caledonian Trust he : Be, ‘~o | *- ; premium income E es rt for 1914 shows tl +} i 
| Canadian G aes se s cera és “. = venues me from all seamen aaa ec vs that the g1 
1 ‘annock and ¢ 7 Quarter 7 7 | (, , 1. remium income to {13 f a ieee to £157,116, and the |} 
Cavendish Mort Se ts . ae ¢ , - | fire losses (includir hea Ee Increase OF £4,501 The: i} 
ee He an 5 | oe tan and other | ee. Gee 
5 O6u }} C. ar ‘ Ora “+ } } corps ch ‘ . a other brigade na it 
2 ae | ae eet ' oe } 7 ee , alter adjustil those outstand ead OS Sevag 1} 
- 85° Chamber wena ; ye - ** 174 | and aliow}l for claims « salle utstandiny at the end of 1 i} 
Loma Colchester By Seeks ey a ae 9 “+ on : premium in ry ¢ hie ratio of 36 per cent . ae . 
: cs , ...} 1s pas. | . 6} n income Of #11 6. whic! ; : on the net fire }} 
a ° — Ga of Balti I | exp rience of the commen ’ " » Which 1S Wwe li below the ouawneen i 
Le. 16 nore ‘a how an ' ompany since its commencemen eee 
b's aI Davis eae naantenewsee p> wt 7 nonin | wr an available balance of (64.502 n ; ne me nt. The accounts 
a impire Palace ted a + o. 4 declare afi nal dividend “S ne directors pro 1 
orc Eouitabl. oe .. ai | ee 20 rw a ividend Ot 2s 6a per share rae I pose to if 
b+ & | | Po — Loan of Scotland) 6s p.s a ze nil 20 71 ¥ ir), less income-tax, lea - aia co _—— 174 per cent. for ] 
otf | General and ¢ ommercia rr a } ee ee 10 g oe prolits would admit of the otaninnnh dl to be carried forward | 
ay ey nt Trust, De-} ' rate as in recent years, but inv oe ( f th wr ~ nan pace regi | 
rt B| rec : i wise to conserve the con iew of the war the board consi 
= Greenwich se eee Ss ee eS a erve the company s res ces d consider it 
Greenwich Ininid “Linolewia} Bas 22 7 , | SMPLOYERS’ LIABILITY ASSURANCE. | 
to Deak nd Sons... foe | 9 ‘ - 124 ended December 31, 1914, states that tl The report for the year 
,and J. Lonsdalk coool co | cf FF ee : ° - were £1,932,177 annte , States that the premiums for 
JAONSABIC. .+ 000208; } wa 7 A 932,177, against 41,7 abr { or the year 
" "thenien Sons, and| i ee q already paid an interim a > } —~ 1913 [Ihe directors co 
’ |} John Wri ht sseeseeees {tl % On} prefer Inc : mend a further di vidend of 5s per share, and now re 
| 1g and Eagle ence, cle aring arreal ther dividend of 1s os now recom 
} centttns ee . - g off arrealrs ‘ making together a dividend a a — = share, free of income-tax 
i er i *. ‘ . P sous > ‘Tsnd . ‘s 
ee op, and Co. “| of ihe, .* we 20 20 absorb / 80,000. per snare for the year. This will 
i Limmer es Seo eons ** i 7 oe Fas LEGAL INSURANCE The r> | 
or Dee. || Manila Bloat alte Paving ..| .. a oe +. 10 15 unexpired sk es rhe r2port for 1914 states thz , a 
a i M tric Railroad *: ae 10 | I risk, the accounts show : 1 at, subject to 
(haere and Sons......| .. on 6 7 To ee on directors recommend that thi ; a a balance of /43,111, and the 
— 5 806 | etcone fo a ee el 7 bonus) of Is pelr share | outbreak of the war brous ht ae be carried forward. The 
+ 2158 | Supply .... hlectric| } i ~ * we though the company’s trading | nes almost to a standstill, and 
+ 7 Monte Video Waterw wiekewa oe 3 | i aormel coud s trading has gradually returned to < 7 
+ 101,810 || Moer Line aterworks a . | 10 5 3h | 4h « ondition, the company we A ed toa more 
—140,166 |) en tages cewowesees oes | . - 10 . 1 3 general state of uncertainty and by } yeen affected both by the 
i Some Frean nn natal . - 5 } 124 a number of its officials h ae 4 go of its staff a large 
ities Wd: se : .* 5 Babee Ra ess g joine forces ols. fg 
HI aihyber Navigation a ze = = pm Notwithstanding this, an ine a - “ex forces of the Crown 
+ | Ransomes, dons, and Jet. oF ws 10 secured, which 1s more than sufficient t 1ome business has been 
Ri feries insane! ae a | 125 a business. o oilset a large reduction in 
hen tt teseceeeeees: ‘i | 
| oy Gas Stove and _ f « | 2 busi ARL ASSURANCE COMPANY —A valuatio 
| SamnuggurJute.. oo | Se usiness has been made by E. J. Bull k sq. EI A a 
Seemuagur Jute ............ a ey a? any’s co > » Sq., #.2.4., anc >O1 
xe na Sootut iavesineai) “|” | * | ™ | ws | iz | Eieplus of Zas777o, alter providing for all. who ‘report 
. , phe eesceccesoe “ e of , alter , ® : 5 a 
wai Bett eatern Investment 6 8 ee ae directors recommend that ee rap Bh gy or Dore 
1,481 8% ao woee| 123 - ee a 3 Ee among the participating polic hol he £146,319 be distributed 
en — ad Lioy ees w i ** MP | hs balance of {101,460 being eral os — and shareholders, the 
eet sci’ Wie) °° a 12 20 24 124 the year amounte ‘ ward. The total inco 
Ric d Wigan 2 | Ww ted to £3,466,897, be me for 
gar ; hardoon wv Ra: ip 9 : 14 over that of the previous your. o7 ing an increase of £126,206 
ped Tiaghur Jute cies we Z . 5 10 io | amounted to £733,541, which in poe wean: branch, the income 
132,98 Viet Alkali, Pref. .....0..) 2. " %@ | w | ig | this brar year. The number of policia 5 greater than that of the 
Wistar Jute eae co eo, * ta 54 this branch was 22,663, assuring the s issued during the year in 
w “A” Ord. -_ and Co., .* 14 w 10 20 ducing a new annual premium eee of £1,891,318, and pro- 
arden EEE seseocens a a : accident and em ] —— ae . oO £85,076. 5.179 
Waste H ne “ 6 ployers’ liability policies w 79 personal 
as cat mel . ne . 5 year, representing £10,478 new an . were granted during the 
W Hira eeteph ..... *s ° os ~ 8 - total premi annual premium in 
ill and er 6 8 premiums received in this come. The 
Wm. Meneoch aed Ge. bes a Quar|terly oD te being an increase of {2,246 a — amounted to £31,861 
Ord i {. - ee oe l . ’ ver the previ £ ’ ’ 
W. T. Bec, hash edshcthie' ” claims, grants, matured end wi0us year. he life 
TT. “Hanley ee 3 ‘ B , zn liability claims numbered peggy accident and employers’ 
on wade heats eth eameieal 4053 during the year, amountin 
tanding claims, to £1,348,485, which addei 
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. THE ECONOMIST. an 
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Canadian Pacifics ought, on general principles, to have risen 
sharply, for the January net statement showed an actual gain 
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Copper and Misoallaneous. 





“e : : a> 85 6§ 
of $140,000; further, whereas rumours of “ segregation ” Seg $8 5S eo 2, 4¢ | 
used to send up the stock a point or two, the definite proposal ae Ee zis ces $8 584 
to segregate the steamship business and the report that the | anaconda ...... 5 63 leesiaa RAE EE Hi 
a oe : = - a os ee . ee slount 1. mas 
Dominion Government will not oppose it have had no effect. se ns teeeee i 1 Bee cs |e oop he dy 
Indeed, the price fell, though only } on Tuesday, | CimpBird P: Ud 1g..+ & | Mysore (10s) 177" a: a; ° 
remained motionless on Wednesday, and only rallied } on Cape Copper ...... 2h... 2. ts jones tetees ly. itt 
7 aed Champion Reef .... bs nie Peng Tee tteee ln. i’. 
Phensday. — 4 t.- a aD a, ven te itt: : oth 
a ; . : Rae fe: - 1 es ore + Amd 
The following are the latest closing prices, &c., of the most me st Cab ented +] 1 Russo-Asiatic |." _ HP 
ij : . sreat Cobar ...... a Se a ee ‘ 
|| prominent issues :— Kinta Tin .. ...... 1s: Tanalyk COPPER + a 28 
Price Latest Price —‘ Rise or Lena Goldfields... 4x.. ont ale Qf. 0": 
| Last or Business Fall on | Mexico of ElOro.. 4% .. W: — Ming ly ly wt d 
Friday. Done, Week. ; Mount Elliott...... Sys. —an SaeSOmeneia 3S 2h. 3 
| Antofagasta (Chili)and Bolivia(Def.) 112h .... lI3h 1... + 1 w —/ 
} Brazil Railway COURT s csctvusee 7 eeee 7 @are * } i 
Buenos Ayres and Pacific Ord..... 51 pion Te in = & s 2 = ustralian. 
Buenos Ayres Great Southern .... 95 nek 95 ee a | Sea 92 O we 5 % 
95 eae ae a TSS St 2e8 §¢ 
1623x .... 165§x + lk Re Eo Bes Fs 
92 naan 91 Kc — 2 Associated Gold 1 a” ae ES 
SS, | AssociatedN.Blocks 2.2 3° anhoe Gold Corp. 24 .., 2s 
97 93 : 3 | Gld. Horseshoe Est 2... 97: : ee ee a. 2. 
23 23 eens eo | GreatBoulder Pro . oe" 16- Lake Vi Oroya ; had 
1k 19 . : Great Fingal! Cons. South Ka cli lty.. 14, mh 
61 62 a | s are Rt 
38 374 _ African. 
10 10 < es = 7 
ae. "cesar Sate Ses § “i ool Sane 
| 67 page 66 456 > ee - St © o saa 88 3.2 
| : “ wed ~ - Ge Fess 
| Wines.—The outstanding feature in the Mining market | Abbontiakoon .. Z . 1. = 
during the week has been the renewed activity of Broken | {00°S0-----+-.-- - a. fk i. 
a . . . . . . ° ¥ ANLO- ntinental , :. } ’ . a 
| Hilldescriptions. All the leading shares in the group have | AshantiGoldtields | 3. . a 
| participated in the activity, and, as a result, share values have | Broomassie ...... 4. ae 2.48 


ippreciated during the week. The main causes of the rise in 
| values has been the high prices in spelter and lead, which 

have encouraged buyers into the market. Another factor has 
| been the news regarding the proposed joint acquisition of the 
| Broken Hill Proprietary smelters, which is taken to mean 
| that the smelters will be extended so as to relieve the other 

companies from the disposing of their contracts to German 
smelters. Another interesting feature has been the marked 
| activity of Mount Lyells, which have been very freely dealt 
lin. The South Atrican market has maintained a fairly 
|| cheerful tone throughout the week. Prices have been fairly 
| firm throughout. In the Diamond Group Premiers have met 
| with support on the meeting. The Rhodesian and Jungle 
| markets have been very quiet, and share prices show practi- 
|| cally no changes of note. Russian Copper descriptions have 
|| been rather quiet, but have shown a rising tendency. El 
|| Oros were unaffected by the cable from the general manager 
\!intimating that, owing to further revolutionary troubles, all 
|| mines in the El Oro district have been closed. 

The following are the prices and variations of the more 
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Deep Levels. 
| Henderson'sTrnsvl. 

ID... canccssos 23... 2 ..4 % | H.E. Prop......... ‘ 
Cinderella Cons. ..  g&.- fn-- oe | Jagersfontein (New) 
Cer Re a..556. 2yx.. 2¢hx.. + gx) Johnnsbrg.Cons.In. 


Roles Deen 1s. Bb 2c Bb cwsvs 
Modderfontein Dp. 3 . 
Nourse Mines .... per. 
Rand Mines ...... 48x 


Premier (Transvaal) 





Roberts Victor .... = 
S. A. Gold Trust .. ee 


Robinson Dp.(New) 1} . TransvaalCoalTrust yy. 
Rose Peep ........ Bess Transvaal Consolid. . 
Spring Mines...... +g .. Trans. Est. & Devt. 








|! active shares :— 
South African. 
ae 
Transvaal Sus Ri 
Gold Mines. Ms 
| a 
| BDOE vcncsdd- acdsee aX, OS.6. os Deep LeveEts (Con.) 
Aurora West Unite B.s Van Ryn Dp. (New) 2s5s.. 23x..4+ 
|} Bantjes Consolidtd. Bia! hin illage Deep ...... lsx.. 1#3x..4+ dy 
\| Cityand Suburban.. 2¢y.. 25 ..+ ge| Witwatersrand Dp. 1g .. igh. + 3 
|] Consold.Langlaagte 143x.. 14§x..  .. 
Consold. Main Reef ¢~.. &. Rhodesian. 
Durban Roodepoort 1 .. 1 . opie oe : 
East Rand Prop .. 1ba.. lys..+ dy| Amalgamated Prps. fy..  -- a 
eS ee lax... lyex..+ 7? B al ee ae i regia aaa see . 
Ginsberg ....... .. eX... $x. Oe ae as). ee T° aa 
Glynn’s Lydenburg $ *y British 5 A. Chartd. 3 ageet Ay 
Goch (NeW)....00.. $&-- Hb. ree ea e+ Hee + th 
/ ' .\ 1 ago-Ual eee Jee i+. ee 
senha ane 8 Soares 5 Six -+ 18) Eldorado Banket .. +a... §3..+ dy 
yi I GS cevcccecese Ase {a - ae on 7 Fy ay 
Kleinfontein (New) 14 x.. 14x. wm a sleriduoncant e. ar ee 
Knight's .....0000- 24x... 21x ‘ eee ee ee fees fae oe 
Lancaster West + / Giant Mines ...... ‘3. ase e 
L anglaagte Estate— Z%.. & : Globe and Phoenix . 135.. 14 ..— 
Luipeerd’s Vlei ca i}. i... Gldfids Rhod. Devp. ¢&.. §3..— #2 
Meyer and Charlton 5 .. 5 .. .- a ce ot ‘ & sp 
Modderfontein ....12fx.. 12x..+ 4 a oe 133" mer -38 
rl ° / one a eS sees B+ a o- 
ee (B).. SHX.. 7. : * TanganyikaConcss. l@ .. 145. o +3h 
1 a °° =a 42! Willoughby Cons... .. gg. +4 
Primrose (New).... :. (ee si - 2 : 33 32 
Randfontein Central i ed es ZambesiaExploring ye-- Ye-- +: 
Randfontein Estates 4 .. §3..+ & 
OO eae ee Land, Diamond, &c. 
Roodepoort United. 4.. + oo Anglo-French Expl. 4%.. a44.. .. 
Simmer & Jack Prp. 4$.. 4§.. .. | Central Mining and 
Transvaal Gold.... id -. 193..+ & Investment ..... « Boe Bic 4 
Va IR ccsccess . 2e8.. 248.. .. | Cons.Gold Fields.. 144.. 18 ..4 & 
Village Main Reef.. lyax.. 145x..+ & | De Beers Def. .... 105 .. 10 ..— 4% 
Wolhuter Gold .... $#%.. %.. +. | Do Pref. ...... C—O eae 
| Exploration ...... 44. Bes 0 
Gen. Mng.&Finance x. o. es 


| Goerz (A.) & Co. .. 5a Tht4 a 


§.. aa 
Crown Mines ...... Ginx... 44x..4 ¢s3| Do Estate .... sy. ghee . 
Durban Roodepoort 4x.. 4x.. .. | Mozambique ...... 43... if: iin 
Ferreira Deep .... af 23x..+ & | New Vaal River 
Geldenhuis Deep.. lgx.. ldx.. .. | _Diamond..... nop Gee Bec ae 
Knight Central .... @. .» «+ | Oceana Consolidatd §.. §&.. «- 


Deferred ........ oo 4 oct 3 






Miscellaneous—l3u 
although still on a moderate scale, ha 
‘than last week, and prices generally 

Armament shares are still the principal 
exception 
advanced, there are 
| Motor group several issues were wel! 


though with the 


higher on the week. 


prices have remained steady. 
| small, and the tone on the whole was dull, 
section has been featureless. 


iness in the 


3orax C 


Industrial market 
has been slightly better 
have been firmer, 
ul centre of interest, 


of Projectiles, which have 
changes in it: 


juotations, In the 
ipported, and close 


Shipping issues have been quiet, but 
Dealings in Bank shares were 


il, The Brewery 
olidated closed + 


lower on Wednesday on the reduction in the dividend to >: 
‘a 


| per cent. for the year, against 15 ps 


‘nt. for the previous 


year. There has been more activity in the Oil share market 
chietiy in the Russian group, and the Rubber market has 


I 


' 
| Anglo “A" (Def.).. 2 
Anglo Chili'nNitr'te 1] 


} Brit.Amer. Tobacco 3H. 
| Brunner,Mond&Co, 444.. 


| Coats(J.and P.) .. 53 


LIABILITIES. 
a. Inc. or = 


Ord. shares .... 1,000,008 .. 
Pref. shares .. 750,000 .. 


Due to banks .. nil 


Creditors ...... 122,601 a 


Unclaimed divs 140 .. 
Reserve........ 500,000 .. 
Special reserve. 10,000 .. 
Profitand loss. 152,344 .. 

Total .... 2,535,085 .. 


LIABILITIES, 


Amount, 


£ 
lst pref. shares 2,000,000 .. 
“A ’pref. shrs. 2,000,000 .. 
“B” pref. shrs. 1,000,000 .. 
a ee “C” pref. shrs. 4,250,000 .. 
4 --+ & | 15% pref. ord. 
— shares ...... 1,837,488 .. 


20 % pref. ord. 


shares ...... 100,000 .. 


5%“A” pref. 


ord. shares.. 60,110 .. 
Ord. shares .. 2,000,000 
Reserve fund 463,622 
Deprec. fund 566,677 .. 
-- | Imsce. reserve 80,771 .. 
ds | Creditors ..-. 365,400.. 
Profit and loss 1,152,107 .. 


Total ... 15,876,175 .. + 1,580,255 


r 
1 


© 2 > 
Cz e 
es 
aon 


Price. 
Rise o 
Fall or 
Week. 


ls 
442.. 
| Armstrongs........ at: 


Assted.Cement Ord. 44 .. 
| Bir'h’'m SmallArms 2% .. 
| Brazil Traction.... 494 . 
! 


wo 'a & Present 
ae 


4. 
~~. 


++ 


t 
wo 
nn 
tee 
bh 


“27 2° 


BEATCON'S. . . acccuas 1% 


aw 
~-_ 


Eng. Sewing Cotton 1}. 
Gas Light, RCo cece Sl4 oe 


oo 


| Work in progress 475,417 .. —W0if 


+ + +++! 





| received more attention than for some time past. 


Miscellaneous. 


ay. 


Ooh fe Of, 
£33 $3 3 
af BE 
Harrod's Stores.... 4%.. Qi’ 
Hudson's Bay (£1). 6}.. uth 
Linggi Rubber (2 6a oe oe 
CE sna cece Give 
Lon.County &West. 19 .. 19 .. .. 
Lyons (J.)& Co. .. Spy. Si. 
1#.. 
P. and O. Deferred265 269 «44 
Royal Mail Steam.. 80} .. 8 ..-}} 
‘Shell’ Transport 43.. @..+¢ 
Vickers, Limited... 19%.. 1. 








ANALYSIS OF BALANCE-SHEETS. 


NORTH BRITISH LOCOMOTIVE. 
December 31, 1914. 


ASSETS. 


Amount. Ine. or Dee. |, 
’ | 


Land, buildings, 


machinery, &c. 898,199 .. — Be | 


SPOONS. nceccns 418,695 .. + NSS | 
Investments .... 639,931.. + 71,383 | 
Oe eee 102,933 .. +1080) 


LEVER BROTHERS. 
December 31, 1914. 


WOO sccuas "2,535,085 48 
ASSETS. 
Amount. De 
% 
{Cash ....... . 132015 .. -— 12 
| Deb. shrs., &c. 9,815,581 .. + ale 
333,581 .. — 
ee Debtors ....-- , + 1 
+ 1,000,000 | Stock . “aioe 1,553,359 ad 
Ww , plant, 
+ 505,822 Bonn. 3160 + 
| Leasehold pre- sa. 
| mises, &... 636 .. + 
lint. divs., &c. 546113... + 132,98 


| 
| 









ro A ’ 
“B 
pref 
Rest 


Tert 
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Int 

Pre! 
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Div: 
Pro’ 
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pea * 
Total ....15,876,1% -- + 1,508 
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Price 
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ABILITIES. 
- Amount. Inc.or Dec. 
£ 


4 % deb. stoek 


Term. deb stoc 
gun. credit bals. 


Divs unclaimed. 
Profit and loss .. 








Tea and Rub 


Other Com 





Colchester Brewin: 


Empire Palace ‘ m= 
otland| 6s p 





Trust, De-} 
laid Linoleum} 
J.and J. Lonsdale 


-.e {tL % on 


Kembali, Bishop, and Co. .. 
Lever Brothers 

Limmer Asphalte Paving .. 
Manila Electric Railroad 
M.B. Foster and Sons...... 
Merchants’ Warehousing .. 
Metropolitan 


Monte Video Waterworks 


Patent Victoria Stone C leead 
Peek, Frean, and Co \ 
Penrikyber Navigation Col-| 


somes, Sons, 


Second Scottish Investment 


tish Western Investment 
Smediey’s Hydropathic .... 
sand Lloyds 

Swan and Edgar 


Swan, Hunter, and Wigan 


United Alkali, Pref. 

letoria Jute .............. 

Walkers, Par ; 
Ord 


egeaph vinlebend 
Wm. Hancock and é 


a ee 


y's Telegraph 
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RIVER PLATE TRUST, LOAN, AND AGENCY 


December 31, 1914. 
| ASSETS. 
Amount. Inc. or Dec. 


| Gold loans (Ist 


|  meort.) ...... - 4,462,516 .. 
‘“" | Props. taken 
+ 65,000! under f’rclsu’r. 
+ 3,481| Premises ....... 
+ 43,796 | Debtors .....0. e “a 
+ 60,905} Gen. investmts.. 575,450 .. 
— 169| Shortloans .... 130,000 .. 
— 1,130} Bills receivable.. 212,429 .. 
os GRE CMMs osc ccntecss 151,370 .. 
+ 610) 
+ 12,271 
+ 169,889 | NE ékvaws 5,645,408 








DIVIDEND ANNOUNCEMENTS. 
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CRUSHING RETURNS. 


_ (For last calendar month, except where otherwise stated.) 


























one Gold Recovered. 
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©. © Profit 
MINE, oa =a (Vv) 
Mill. 95 Mill, 5 Tosal. | Value, 
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Notices and Reports. 
RAILWAY COMPANIES. | 
ARGENTINE RAILWAY COMPANY.—The committee, consisting |} 
of Messrs Stanley Boulter, C. Collis, B. Fleming, M. W. Mattin- |! 
| son, and F.C, Tiarks, state that {1,252,700 of the 6 per cent. 2-year | 
secured notes nave already been deposited under the terms of the |} 
deposit agreement. The committee have decided to extend the 1 
| date for depositing to April 1st, after which the terms of deposit |} 
will be subject to variation at their discretion. 


| 
BANKING COMPANIES. I} 

EASTERN BANK.—The directors announce that the gress profits || 
to December 31, 1914, including the balance brought forward, | 
amount to £38,430, and after deducting expenses of management, | 
directors’ and auditors’ fees, there remains a balance of £45,123 


.-1t - ; 
avallabie. Out ot this sum the directors have put aside /15,0co 


contingencies, and / 3,646 is required in respect of interest at the 
rate of 5 per cent. per annum on the 50,000 new shares issued in 


ot the circular dated June roth last. The directors 


term 
tCilti 


ASSURANCE COMPANIES. 
BRITISH LAW FIRE The report for 1914 shows t 
premium mcome from ait urce amount to #15 


net premium income to / 133,065, an increase of £4,501. Thenet 


} } ’ ; 1 1 
i fire losses (inciuadimnys metr } litan an other briga €© and Saivage 


gad 
corps charges), after adjusting those outstanding at the end of 10 


to £39,745, showing a Ik ratio of 36 per cent. on the net fire 
premium income of £110,526, which is well below the average 
experience of the company since its commencement. The accounts 
show an available balance of {£64,503 The directors propose to 
declare afi nal dividend of 2s 6d per share (making 173 per cent. for 


. i 


the year), less income-tax, leaving £40,278 to be carried forward. 
The profits would admit of the payment of a bonus at the same 
rate as in recent years, but in view of the war the board consider it 
wise to conserve the company’s resources. 


EMPLOYERS’ LIABILITY ASSURANCE.—The report for the year 


| ended December 31, 1914, States that the premiums for the year 


i 

i 

| 

i 

| 

| 
were £1,932,177, against {1,734,967 for 1913. The directors have 
already paid an interim dividend of 5s per share, and now recom- 
mend a further dividend of t1s per share, free of income-tax, 
making together a dividend of 16s pershare forthe year. This will 
absorb /80,000. 

LEGAL INSURANCE .—The r2port for 1914 states that, subject to 
unexpired risk, the accounts show a balance of £43,111, and the 
directors recommend that this should be carried forward. The 
outbreak of the war brought business almost to a standstill, and, 
though the company’s trading has gradually returned to a more 
normal condition, the company has been affected both by the 
general state of uncertainty and by the depletion of its staff, a large 
number of its officials having joined the forces of the Crown 
Notwithstanding this, an increase in home business has been 
secured, which is more than sufficient to offset a large reduction in 
the foreign business. 

PEARL ASSURANCE COMPANY —A valuation of the company’s 
business has been made by E. J. Bull, Esq., F.1.A., and the com- 
pany’s consulting actuary, KR. M. Moore, Esq., who report a 
surplus of £247,779, after providing for all liabilities. The 
directors recommend that the sum of {146,319 be distributed 
among the participating policyholders and shareholders, the 
balance of {101,460 being carried forward. The total income for 
the year amounted to £3,466,897, being an increase of £126,206 
over that of the previous year. In the ordinary branch, the income 
amounted to £733,541, which is £42,315 greater than that of the 
previous year. The number of policies issued during the year in 
this branch was 22,663, assuring the sum of £1,891,318, and pro- 
ducing a new annual premium income of £85,076. 5,179 personal 
accident and employers’ liability policies were granted during the 
year, representing £10,478 new annual premium income. The 
total premiums received in this branch amounted to £31,861, 
being an increase of {2,246 over the previous year. The life 
claims, grants, matured endowments, accident and employers’ 
liability claims numbered 164,013 during the year, amounting, 
with bonuses and outstanding claims, to £1,348,485, which added 
to the sums previously paid, make a total of £16,386,740. The 
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investments reserve fund, which stands as 
1914, at £750,000. The directors have also carried / 390,01 
cial reserve to meet contingent habilities created by the 
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| Balance 
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Profit 

After 

Pay- 
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SUMMARY OF OCOMPANY PROFIT 


Amount 
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‘Account. Deben- | Distri- 


£ 
Dec. 31° ae 


Dec. 31 18,981 
Dec. 31 2,766 
Dec. 31 7,013 
Dec. 31 6,589 


Dec. 31 10,418 
Dec, at 14,082 
Dec, 31 18,157 
Dec. 31 19,245 


Jan. 31 2,249 
Dec. 31 50,200 
Jan. $l 6,625 
Jan. 31 10,892 
Dec. 3l 18,731 
Dec. 3l 3,401 


Dee. 31 5.550) 
Dec. 31 10,793} 


ture 
Interest 


£ 
50,104 


38,159 
52,136 
119,828 


125,816 


65,578 
53,773 
235,466 
58,155 


29,758 
292,27] 
70,657 
9.764 
144,035 
5,653 
25,431 
59,924 


1,152,107 


7,270 
31,548 
160,643 


bution. 
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50,104 


57,140 
34,902 
126,811 
132,405 
75,996 
67,855 
31,62 
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Jute Fa Dec. 31 31,103} 44,506 
Lids att WB cassnianoend Dec. 31 7,943) 47,072 
ie in and Edgar .........46. Jan. 31 4,008 6,99 
i] bat J Mctory ...... Dec. 31 35,163) 63,519 
fe he ria J : Kec. 31 17,510) 43,985 
‘i Peep vaste H lan. 31 12,110' 39,002 
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te 10 t to 9,110, hich 
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ie , £9,808, 538 
ct) iat PRUDENTIAL ASSURANCE.-The report of the I 
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Hi pee yu rwat O his surplus the directors have 
| | 000 to investments reserve fund, which stands as at I 


iown is 1,542,722, including the sum of £306,521 broug 
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‘ht tor 
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1©G #250, 
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Courts 


1,730,004 will be distributed among 


participating policyholders in the ordinary branch, poli 


ginal sums assured | 
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s addition will be m 
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dates inclusive. 


vholders 
in the industrial branch, the shareholders and the superintendency 
(7,671 to be carried forward—1 
{263,724 in the ordinary branch and £293,947 1n the industrial 
branch. In the ordinary branch a reversi 


lamely, 


nary bonus at the rate | 


is been added to 


> year 15 


ide to the sums 
assured on policies of over five years’ duration which 
claims either by death or maturity of endowment from March 5, 


VOLGA INSURANCE The Volga Insurance Company, Limited, 


76. In 


become 


a London branch at g, Bishopsgate, 
.C., for the purpose of transacting marine and fire insurance | 


{1 Dr. D. Jochelman as their manager 


rom this there must 


MISCELLANEOUS COMPANIES. 
GREENWICH INLAID LINOLEUM.—The report for 1914 states 


be dedu 


jj ‘hat the profit amounts to £46,076, which, with £5,550 brought 


cted the | £3,756, and the cost of extending levels to comn 
| various items of expenditure, amounting to £8,985, including the | shafts. The excess of liquid assets at Dece 


| st of upkeep and renewals of plant, machinery, buildings, &c. £171,830, exclusive of the reserve fund, which stands at £150 


an ik 
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WASTE HEAT AND GAS ELECTRICAL GENERATING STATIONS. || 
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to add to special reserve {7,000 and to p 


The report for the year ended January 


terred to credit of 
} 


of £40,611. The 


| of a value of £899 
| the profit resulting £488,858. b 
| per share, less income-tax, was declared on the 17th ultimo, whic 
will absorb £137,250, leaving £13,478 to credit of account 191) 
The total distribution for the vear 19t4 of 118 6d per share 1s 
equivalent to 115 per cent. on the nominal capital. 
holders are aware, dividends are now paid less income-t 
is becoming generally recoge . 
Expenditure upon capital account in the past 12 months ae 
usually heavy, and included £23,104 expended upon the <a 
plant and buildings connected therewith, £21,052 on McTagg 

shaft, £6,613 on Edgar's extension, Cauvery power © 


lowing a practice 


: | } 
reserve account, {10,500; while including me 
balance brought forward of (12,110, there is an available balance 


directors 


which 


after deducting administration expen 


propose 


to 


| cent. for the year (of this an interim dividend of 24 per cent. Was 
paid in August, 1914), leaving to be carried forward / 15,01. 


MINING COMPANIES. 
MYSORE GOLD,—The report for 1914 states that 3 $375 tons ot 
| quartz were milled and 306,608 tons of tailings and slimes ae 
treated. The total produc tion was 212,394.116 ounces of fine gold, 
498 Kevenue expenditure was / 303,244, an 
A final dividend for 1914 01 48 
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Commercial Cimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Although better weather has been experienced than of late, 
Sa venerally is still in a backward state owing to 
i had ‘and threshings in consequence have been 

ee éelased Drying winds during the present month 
greatly | ane improve the agricultural outlook. A dull tone 
ole e the market during the period under review, holders 
ee te reserved, and prices tended in a downward dire 
ae baths with regard to bread and feeding stuffs; but trade 
— { no appreciable improvement. In the wheat cargo 
oem ‘dull one easier tone was apparent, offers being freely 
eile most qualities were lower to sell in view ot the 
cached progress ot the Anglo-French fleet in forcing the 
Dardanelles, lower American advices and improved weather 
reports trom the Argentine. Buyers, however, continue t 
hold off pending further developments in the situation, and in 
of demand affairs were rendered largely nominal. 
forward in moderate quantities, both 
1 markets, but sufficient for requirements, 
and prices tended easier. Whites, delivered up, range to 59s 6d, 
and best reds quoted s9s per qr 504 lbs. Of imported de- 
scriptions. No. 1 Northern Manitoba was quoted at 66s; No. 2 
ditto, 6ss; No. 3 ditto, 64s; No. 2 hard winter, 65s 3d, all ex ship. 
Flour was also rather cheaper in sympathy with the wheat 
position, with trade on a moderate s ale. At a meeting of the 
London Mille: Association the price of town households was 
reduced to 52s per sack, delivered. Of foreign grades, Minnea- 
polis first ing patents, 40s 6d upwards ; Canadian exp rt 
patents, 46s to 475, b th landed terms. Wheat cargoes, Rosafe, 
6: Ibs, March-April, changed hands at 60s 6d. Grinding 
barley, Odessa-Nicolaieff, on sample, 35s 9d to 37s, ex quay 
Maize, sound La Plata quoted: at 34s 6d, ex ship, 35s 6d landed ; 
Odessa, in latter ition, 328. Oats, American white clipped 
No. 2, 348 3d, ex quay; Plate, 31s, ex ship, and 31s 6d, landed 


Che 


—_ 


farm work 
moisture, 


the absence 
English wheat comes 
here and at provincia 


terms. 


Messrs Montgomery, Jones and Co., of Liverpool, write as 


follows ji fortnightly wheat letter, dated March ard: 
MARKE1 Du gy the greater part of the period under re 

view the n t has been weak, influenced by the likelihood of 

a succe rmination to the efforts of the Allied fleet to 


force the Dardanelles. On American exchanges, where specu- 
lation has been rife, the effect has been particularly noticeable 
May wheat in Chicago has declined 6s od per 4S8o lbs, wherea: 
parcels to Liverpool in the same period are only 2s to 3s 6d 
per qr lowe 

Weatiikk AND Crops.—The weather has continued very un 
favourable for threshing, and sowing operations have been 
further delayed by the excessive amount of moisture in the 
land. A few days of drying winds would be welcomed t 
enable farmers to proceed with spring seeding, but the hope 
of an incre l area are evaporating rapidly. Samples o 
native wheat, which has been in moderate supply, have gene: 
ally been poor condition, and dry qualities are steady at 
1s decline to 1s advance on the fortnight. 


—- 


Eur Pi Russia.—Crop reports are satisfactory, and a suffi 
cent snow cover is general. It is hoped that communication 
wd the Dardanelles may soon be restored, though, in any 
event, some time must elapse before shipments of wheat to 


Western Europe a 


ume any volume. Stocks at Black Sea port 
are only 


light, whilst interior transport is difficult owing to 
the shortage of railway trucks. Italy.—Very unfavourable 
weather has been experienced, and crop damage is reported 
Imports of foreign wheat continue heavy. 
announces that a sufficient quantity has now been purchased to 
cover the shortage of native wheat. 

Norra \merIca.—U.S.A.—Reports are still favourable re 
garding the winter wheat crop, and it is considered that the 
condition i better than on December 1st last. Snow’s esti 
mate of the reserves on the farms on March 1st is 169,000,000 
bushels, against 1<1,% 19,000 bushels at the same time last year 
INDIA.~It is reported that the prohibition of wheat exports 
has been extended until December jst. It is not considered 
that this is an absolute pri hibition, but rather that exports will 
only be allowed under Government supervision, with a view to 
oe a tree movement of the crop at reasonable prices 
cage the te is a tendency to increase the estimate of sur 
» particularly as the crops of native grains are in very 
g00d shape. 
ARGENTINA.—Though the weather is still unfavourable, the 
Movement of new wheat is increasing. It is now generally 


the : : . 
ught that an export of 12,000,000 qrs is as much as can be 
expected. 


Ba world’s shipments during the past fortnight have totalled 
917,000 ars 


its, and are 16,000 qrs less than a fortnight avo, and 
oe) 33 than a year ago. United Kingdom has taken 
ene > qrs, the Continent qrss and ex-European 
res 298.000 ars. 

ad nited States and Canada still oi ntribute the major 
- qrs—the other shippers being Argentina, 
¢ qrs, and India, 46,000 qrs. 
aroun tenet Of the arrivals at ports of call during 
Cineds hight, 107,000 qrs have been ordered to the United 
§dom, and 137,000 qrs to the Continent. 


Government 


1,636,000 


“2,124.9000 
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| placing further orders. 
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| in each of the years from 19:4 to 1911 :— 
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To-pay's VaLur of Prompr Parcets Direct to Liverroor 


Fortnight Year 
To-day. Ago. Ago. 
No. 2 hard winter, per 480 Ibs, c.i.f. 60/9 .. 64/3 .. 34/6 
No. 1 N. Manitoba, per 480 Ibs, c.i.f. 62/ .. .. .. 34/74 
Rosario Santa Fé (62 lbs), per 
480 lbs, C.i.f. ..ccccsccccccccees 60/6 .. 62/6 .. 34/ (60 lbs) 
To-pay's VaLus of Prompr Carcors c.1 F. for ORDERS. 
Fortnight Year 
To-day. Ago. Ago. 
Chilian, per 500 Ibs..............-. 62/6 .. 63/9 .. 36/0 
Walla Walla, per 500 lbs .......... 63/0 .. 64/0 .. 38/0 
Rosario Santa Fe (62 Ibs), per 480 lbs 61/3 .. 63/3 ..34/14 (60 Ibs) 


CoMPARATIVE POSITION AND PRICES 
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This Fortnight Year 
| Week. Ago. Ago. 
| Quarters. Quarters. Quarters 
Theoretical U.K.” stocks of foreign wheat 
and flour in first hands ............... | 1,880,000 | 1,997,000 1,274,000 
On passage, U.K. direct .....6....0.eceeeee | 1,181,000 1,052,000 1,589,000 
“ Continent direct .........see0. | 3,627,000 | 3,016,000 | 2,158,000 
we for orders U.K. or Cont. ......) 1,257,000 1,051,000 | 2,024,000 
Bushels. Bushels. | Bushels 
Bradstreet’s “ visible” supply in U.S.A. ....| 58,925,000 | 64,051,000 | 66.191,0C0 
Do do in Canada....| 29,124,000 | 52,492,000 | 47,252,000 
|; os @ a a a d 
Gazette average price of British wheat ....| 56 0 54 8 31 0 
Chicago, May, per 480 Iba ........ce.eeecee- | 47 6 54 3 Sl ia 
Winnipeg, os PR | 48 4 53 0 31 14 


The following table estimates the home consumption of wheat 
during the harvest year 1914-15, contrasted with 1913-14, 1912-13: 
and 1911-12:— 


1914-1915.' 1913-1914. 1912-1913. 1911-1912. 


cwts. owte. | owts. owts. 
Imports—Wheat (25 weeks to Feb, 20’ 48,712,10C 44,115,000 52,428,500’ 46,745 200 
Flour “ Pa 6,484,900 6,496,500 5,691,800 5,279,100 


55,197,009 50,561,500 58,120,300 52,024,300 


Add week ending Feb. 27—Wheat...., 1,061,700; 1,475,300, 1,567,10C 1,713,900 
Flour.... 144,060 125,400 284,190 165,800 
Total imports 26 weeks ...... 56,402,709 52,162,200 59,971,500 53,904,00C 
Less exporte—W heat................ 464,490 166,100 399,100 351,000 
Pereiesesdacdcencadar 178,490 97,520 99,400 90,900 
Net imports ......0006 sees: 55,759,900 51,898 800 59,473,000 53,462,100 

Add to this the estimated sales of 
home-grown wheat .............+.. 24,552,000, 19,667,400 15,547,900 23,858 400 


Twenty-six weeks’ home supplies.... 8C,311,900 71,566,200 75,020,900 77,320,500 


Average price of English wheat per 38 4 s 4 sai as d 
QUIN oo ccc cccesescccescccccaccess 56 0 31.0; 31 0 | HM 1 
HS POF OWE. coccccccccccccccccecees 12 11 7 1} 7 Wy 7 10} 


bushels. bushels. | busheis.| bushels 
‘Visible supply” in U.S. centres, bush. 51,844,000 61.576,00C 66,562,000 69,264,000 
do = incwts.. 27,775,500 52,987,000 55,648000 52 284,200 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 27, 1915, and for the corresponding week 


QUANTITIES SOLD, AVERAGE Paices, 


SS esesesesstesetenssnensnssesesne = SSS sss SS sss SSS 


I a CC ce 





Wheat. Barley. Oats. Wheat. Barley. Oats. 

1915 qre bsh qre bsh qrs beh Cn | es 4 s a 
Feb. 27.. 82,205 3 40,538 6 28,551 0 56 0 35 3 51 8 

20.. 95,355 4 55,871 O 59,824 3 56 0 411 51 5 
13.. 107.649 0 4,614 1 39,259 5 4 8 3467 31 1 
6.. 120,180 6 86,262 5 43,172 7 55 3 55 7 0 5 
Jan. 30..| 99.823 0 84,518 5 41,520 1 52 8 32 56 29 10 
25.. 83,469 1 95,676 7 41510 3 vl 6 jl 3 28 10 
1914 ......, 67,916 0 77,655 5 28 874 .1 31 0 26 6 18 1) 
1913 ...... 60,680 1 39,651 1 2.595 1 sl 0 28 6 20 4 
1912 ......, 60,046 2 17535 3 19,644 0 M4 52 0 21 6 
A9LL ..ce.-' 56821 § $9,059 2 20,574 7 3 0 25 0 17 5 
THE IRON AND COAL TRADES. 

There has been no announcement published by the Retail 
Coal Inquiry Committee, which has been sitting for some day 
but the report 1s exper ted to be issued very shortly, and 
be awaited with considerable interest. The coal industry cor 


tinues to be in an abnormal condition, and prices continue a 
a very high level. The Newcastle market has displayed great 
strength, Durham qualities showing an improved 
The output in the Yorkshire coalfields is insufficient to meet 
the demand, and there is very little coal on the market Sut 
plies of steam coal have been rather restricted in South Wale 
owing to reduced outputs and heavy G 
The latest quotations are as follows :- 
castle, 22s 6d; steam smalls, Newcastle, 128 6d; steam coal, b 
Cardiff, 29s 6d; steam smalls, best Cardiff, 19s 6d. 


vernment requ ment 


Steam coal, best New 


There is very little business being trans 
industry, 


uted in the pig-iron 
being disposed to await events befor: 
Prices are firm, and appear likely t 
remain so, as the cost of production is rather high. The high 
freights at present ruling are a hindrance to the development 


consumer’rs 
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sections rejected the offer offhand others left it over a few di 
for consideration. Meanwhile, the moulders in Shefhield hav: 
‘Tv? + Yr 
| que st10on 
| 
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peed up” 


all concerned niterences on thi 
held here, but apparently 
efinite result. On Friday local representatives 

arranged to meet, I 


441]lin ‘= +4 OT ; 
itling the question of 


itter had previously been 
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understand, 


advances in 
was anticipated that 


on stg tae a4. pi icy fe irene Oe 


ow ra 


I 1g the ime for Gern 
ust to be able to state that all 
obtruded themselves 1 


} * x 
been remove 


yY oe piayill! 


upon the labour 
d—with the exception, 
which is becoming 
outlook there has really 9 
uring the past week. Some important railway material con 
ie East and the colonies are hanging fire be 
of the uncertainty of things generally, and home railways 
reluctant to do mu newals of r 
stock, though the urgent need for more wagons has for 
of them into the market for several hundred wagons. 
given a fillip to the bar iron trade, but ‘‘ crown’”’ 
dear, having only this week been advanced in 


worse as fé 


been little cl 






















seem 
h in the way of heavy re lling 


ed some 


bars 
South Yorkshire 


discount, or £2 per ton higher than just prior to the war. 
upward movement in hematite iron has been checked for the 
present for a twofold reason, viz., that consumers kept con- 
sistently off the market as far as ever possible, and that Spanish 
ore deliveries are now being made more regularly, 
the prices of the ore are still very stiff. West Coast hematite 
is quoted here about 1roos, and East Coast about o6s. Makers 
of Derbyshire iron are getting from sos to 60s for forge, and 
62s is asked for foundry and for the Lincolnshire make; 11s 
above those figures is asked for forge and 12s 6d more for 
foundry, though these quotations are quite 
having been put up because makers are fully occupied and for 
the present are not anxious for new business. Basic iron is at 
72s 6d, with every ounce made going into consumption. Scrap 
iron and steel are a strong market. Neither acid nor basic 
billets show any quotable change, and both are under heavy 
demand. So far no relief in coal prices has come, best South 
Yorkshire and Derbyshire steam hards being quoted 18s to 20s 
per ton at pit, but if nothing else intervenes to bring values 
down to a reasonable level any restriction of the export of coal 
will soon bring about a change more favourable to consumers. 
Coke is very firm. In the way of new business some very large 
orders have been placed here by Russia for steel products, and 


ne ; France continues to be a good customer, while the home demand 
ub for certain classes of tools is improving. Fresh oversea book- 
a ings include knives for Cape Town and Algiers, cutlery for 


New York, Buenos Ayres, and Montreal, augers and chisels for 
Madras, hardware for New York, springs for Bombay, Calcutta, 
Hong Kong, and Penang, tools for Sydney, Bombay, Buenos 
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; the spring shipping trade. Stocks of the metal are increasing. Ayres, and Wellington, steel for Sekondi, Turin S 
3 Fy 1a) S (slas yww’s prices are as t llows — ( leveland, buyers, Chr ago, Montreal, Quebec, Madeira, T ronto Alexand ydney, | 
4 s6s 10d cash, §7s 2$d one month, 57s 1o}d three months, sellers ; Wellington (N.Z.), shovels for Cape Town, Saws i Ba and } 
fi <= ish, 67s 4d one month, 58s 14d three months. Market firm. | files for Calcutta and Alexandria, hammers f r Sek Ombay, || 
$ : i) s 5s a 4 ’ 2 . . Sead : < 0 . 73) 
ai} Sma yusines Turnover about soo tons. Connal and Co.’s | nuts and bolts for Algoa Bay. ondi, and |} 
Re Stores: Glasgow, Scotch, 1,000; Middlesbro’, No. 3, 124,354; i 
if OL! ° A . . es | 
rt i 1} st lard, san } 
mt tes panicle 
{ a Our Middlesbro’ corre spondent’s report, dated March 4, THE COTTON TRADE. 
aif 191s, is as follows:—Pig-iron: The position is favourable, and alates 
te , . ‘ 
mt ie il stocks of pig-i ire not heavy *rices are well maintained ; , 
; ti | t K . pig iron mas — heavy. l Lee > ™ yn I LIVERPOOL, March S. | 
mie |} No. 3 Cleve nd G.M.B. at s6s 9d, and East Coast hematite The tone om the epek tas neat’ ad 
B 4 ° , uc i ) se ) 7 ve CET lliet ac 
ee {| mixed numbers at « Manufactured iron and stee]: Works : 3 : een quiet, as a ene Without |! 
me | i : ; : rs sal Th veneral ex material « hange in Vaiues, Estimated sp t sale - 1 
4 i} are very bu particularly on war material. 1e general export npee tone Rages nt her Ripe nay Wine pot sales, 37,000 bales 
TB ; i eon 1 ° 4 Mich 24, aies aTe AN I c ‘ »] " ee 
: |} trade in iron ar d steel is small, owing to the high freights and | ;*, p 455 ‘ . feat 7 Ww: 1,9 a S Egyptian, 7710 |I 
i ; a ‘ . re : | bales Peruvian, &c., 200 bales st Indian &r- 137% | 
my koe | diminished shipping facilities. Steel ship-plates, £8 10s; steel Af ; a Sea Beal €s ne: I Glan, &C., 2,110 bales | 
eo ‘ i 1 } } } African, §20 Dales kas dian. these iT 
ts | ship angles, £8 ss; iron ship-plates, £8 10s; iron ship angles, | > ; e at ‘4 erage yo eS, 10,000 bales are for 
: 1 ‘ port and speculation, and 27,000 bales for the tr ot 
12: i f8 10s; iron bars, £8 10s, all less 2} per cent. Steel rails, | ©*P° ' ’ oa lud a Seeer ~ “st for the trade. Imports 
t | 2 ; 7 219,242 bales ‘ ing 429 bales American ’ 
f | /6 17s 6d net. Iron ore: A small business has been done for | <'9 ‘ ae 7 - 'B 191,429 bales American, 25,603 bales 
: | 4 : . > 393 Egyptian, r,221 bales Brazilian, 632 bales Perv, ~ 
; | prompt delivery only. Best Bilbao Rubio iron ore (50 per cent. | East Ind g. t le : i a ee rales Peruvian, 72 bales| 
,Es i ae ; “29 - | st Indian, 28. 3s ies. he actual quantity | 
is 1} iron), 28s 6d, c.i.f. North-East Coast ports. Gellivare and L/K | -“ @'" " =e , a —- _ + he actu I quantity forwarded | 
5 ' | to the trade is 94,255 bales, of which +<,6>> } F 
a5 Swedish iron ore (60 per cent. iron), A grade hematite, 35s; lr en ae : 94>: cc _— ; 3 : ] ales are American | 
; a : . “ . = he actual quantity exported is 7,102 As. 
j C grade Cleveland, 27s 6d; F and G grade Basic, 27s 6d. | ' ” ae. A - TI aa S 7,103 5 .« which 2,410 | 
, , pales are American. Ne stocK 1S 1,320,950 bales of ot 
i —— . _ 9 , Dales, Of which | 
i ‘ aes Sea 1,017,240 bales are American. In Sea Island a moder ; 
LABOUR PROBLEMS AT SHEFFIELD. sane a heen dee of cheadiee rat ~ ion 
j ae : ot ) ; a 5 = swe 6S REESE CONTINUE | 
. Our Sheffield rrespondent, writing on Thursday, says:—] quiet, but quotations are raised 2. points. Middlin, 
} ‘ What h given m anxiety during the past week is the labour 1uoted, 4.99. In Brazilian a fair demand econ, | 
te 1 situation. There has late ly been a spirit of re stlessness. Some tinues and que tations are raised 2 | t In Erve 
i}; i | of the steel trad } rking at 1 high pressure for tian a moderate business has been done Quotations | 
ij i || so many 1 participate to a| are partially advanced to to 25 points. Fully good fair brown | 
id ' : larger extent i hough, if the truth | quoted 6.90. A good business has bes 1 Peruvian rough | 
‘ De . j . ‘ A tVURR | 
+ t be told red on Government rts at full rates, and prices are raised ro ts for rough and} 
+ 1 re t in pe ple appear | 5 to 25 points for m Mderately rough. S: h has been in fair | 
$e } to imagine \ that the increased | rr st, 1d quotations are 2 points dearer. Mitafifi has met| 
a) | rout of a during the war, at] with a moderate inquiry at unchanged African has been | 
2 i} 3 te, a llied engineering trades | jin fair request, and the quotations of West are raised 2 points 
ee 1] have beer pre ekly, and several T + 7 lian continues in limited reanest. hot the auotati ns of 
i Hl ot - ¢ . nd General T velly are adv 1 12 f Scinde and 
: } 14 : : 7 _ 
i %:) | i 1 U1 of 4s weekly t Ber 1 6 point 0) Futnree are 
3 11 day workers a s. In the latter case 2 < ts higher losing ! s8o: Jur 
e | the empl ed ind 5 pe nt., and whilst some of the | ] 3; July-August, 4.ca0; 0 $-133 Januar 
: f i LY | : Egvptian futures higher 
rf 


LIVERPOOL OFFICIAL QUOTATIONS : February 26, 1915. 


“ . 1 Same Period 
Zis 1913, 
Descriptions. a | & ™ 
SI2(5/S8 RB a' 4 SR Z! BME 
Americas. qdid d d d a i ] d dda 4 
Sea Island perlb. .- mminm) 124 154 17) nm 134 nmi .. | 36 
Florida ditto.... al +s. 12 124 ila - | 


OraGOLMMidGMMF GOLMG 
shacascieneend 397, 4°27 458 4°97 5°29 5°87 
Mid MF 


Fr. G F Gd. Fne MF Fr 
447 6-4 


Pernambuco, «ec. 
Paraiba 


Maceio 


Mossoro, &C......0..: 4°47 547 5°89 64) 677 147 
Ceara Sofie ele 4°47 597 589 Ord 677 147 
Maranham 447 5°47 589 641 721 6°77 T47 


kg tiaD. } . - i . 
wh. ea errr tr oe | o- | 615 6°55 7°30 820 .. 8°45 S65 
PPCr ......cc--ceccecee! e@ | e+ [5°70 600 G45 GSS .. GW 
West Indian—Sea Island --|.-/.. Ml 12) 13. mm 
Peruvian—Rough ...... ee wi 65 890 9°75 .. -. 9d Sia ) 
Ditto Mod. Rough ....) -- | -- 'T15 T95 B4C .. =... 71 B50. 18 88> 
Ditto Smooth ........ 472 5°37 5°57 5°72 582 675 750 775 G13 ae 
Ditto Sea Island...... -- . 7k 72 84 J ‘ j 08 ee F 
African, East, &. ...... 4°45 5°05 5°45 6°05 650 705 655 69) 780 G40 680 
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GFr rer Gd. F G Fne 8'fn Gd. Fne rer Gd. 
.. 500515 .. va an 

” ;, Broach 4°30 4°45 400 475 «. SN a & 
Sawginned Dharwar.. 4°18, 4°50 4°42 o« 
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ts 1 asl «> ee oe 68 . 
Bhownuggar..... sas ae oe | ae - ss oo | se | a oth 
M. Gin’d Bhownuggar 3°70 382 3°94 4°06 418 .. 53 2 a 
Oomrawuttee, No.1 .. 3°76 588 4°00 412 424 .. Sys Offs 278 


< as] cid Boe 
M. Gin’d Oomra, No. 1 S76 3°88 4 
os oo NOD «« | os }S 

M. Ginned Khandeish 376 3 
M. Ginned Comptah .. 3.94 .. : 
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Madras—Tinnivelly .... 
Western ......\3 


BO 
LSRESSS 


Bagalkote se | os 

Oo” gerraeert a hibials See vs 354 366 .- | 

M. Ginned Scinde | oe 354 366 $78 592 og 53 

OID pi tans | 518 340 342 3:54 365 580 4zy 44 4th 58 OFS | 
Machine Ginned Bengal 5°66 378 592 4t8 Stee: in 
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% 1 
Commilla .............. No2 460Nol 478 .. -- 5h Nol -- ‘le 
Coconada, Red.......... | Bre 450. | we | ee | se OB) -- | oo el ee 
Smyrna, Greek, Xe. ceadh wah bal ton 1 ak ee 8 oS oo.) 50 2 +? an 
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The imports for the week ended Feb. 26th amounted to 238,534 
bales, and the quantity of American cotton reported at sea 


against 281,000 bales at the corresponding period last year. 


Imports, Exports Consumption, &c. 
February 26. 
ee ne 


ae 71914. Deo. 
1915. 1914. Bales 
Bales. Bales. . 


Imports Week ending Feb, 26 
From Aug. 1.......-. 
Week ending Feb. 26 9 


From Aug. l........ 


34 ere _ sere , 
2388 3,206,586 — 709 


187,250 


Exports 


eeee 


” ere oe 
Consumption Week ending Feb. 26 90,373 soe . eee 906,060 

a . From Aug. 1........ 1,940,805 ...- 2,646,865 coor 610 
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| Yt supply of skilled labour. a sl 
| the year, but this year this trade comes secondary to that of the 
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The wholesale clothing Sac 
ries are usually engaged on Easter work about this time of 
from the re- 
forms, 
Among 


he manufacturers also the need for mor cilled operative 


rovernment. We hear of considerable complaint 


ruits about the long » to wait for their uni 


r time th e vy have 


assessment the rateable 


woollen district have 


ich in evidence. By the recent new 
st of the mills in the heavy 


_ bnt the few offers in shirtings have heen impra been considerably increased, machinery having been taken int 
for ‘ hina, Dut ; és 1 } n dos for E c yunt, and this extra e« st 1 ll. of course, be of a 1 l t 
1s¢tle more b iness Nas Dee dadone lor Egypt. some : 1 : 
 eicable- A littie mol — : +h oe 4 ture The demand for civilian cloths is still strong, tweeds 
; ‘ +r] r ric iT i” tter rTé 4 ~ ; ; . ; = ' eo] 
of the outl Central America are Going rather better. If and serges being much want but it is difficult to buy é 
‘ not been mu h activity in home trade circles Manufa latter ies on account of the Government demand being so 
yas , oe 132 . ry oa " ’ } 
5 » as a body have held firmly to quotations. In Ameri great; in fact, it is not easy to buy any cloths, that have yet 
trrers as @ ze a + } . 4 711 ; ve wv Y f t Yr ] } 
| home consumption the demand has chiefly centred |? °© ® for quick delivery. Manufacturers w —_— © 
| yargs = ae . } ; ; ound to a specified da but all mills a busy, and eve 
| a iste for auick delivery in the lower number A ; é ; : : ‘ - : 
lon small ivis , ; effort 1s being made to cope with the trade. Raw materials ar 
| healthy demand has again been ae rienced 1n yarns for India ¢ r y i the coal ficultv has been accentuated by 
land the Continent, an {1 some producers are very well sold. lL strike round Batl the Brodsworth decision has not 
| aa : ; ; 
| Bolton spinnings have moved off slowly. mad } ft yet, but has been warmlv welcomed 
SOLLOL - = ~ 
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| . 
} (I,) Comparative Statement of the Cotton Trade —_— 
, COLONI WOOT 
} * Previous Weeks in 1915 AL ” 
} Pri ie wieiien a. cae (FROM A CORRESPONDENT 
1 +Ma ar. Price,|Price, Price, Price, Price, ; 
i} 4, + Feb.|+ Feb. + Feb. + Feb. + Jan \ tt ré Adelaide in mid-Januar a | have 
i] 1915. 25 18. i. 4. 28. t fine s in the back intry, al int 
| ‘ - —- on —_—— t j 
Ye —— ng t ul nov if nt feed tten 
i d sdisdisdis disad as N hicien t n 
| 1 95 f . es 4°95 uentl 1e¢€ lave hrmec very mucn in I ve 
atton—~Middling American..perlb 5°0l 4°95) 4°95, 5°07 0 | , . 
| Raw Cotton airbrownEgyptn..perlb 665 6°55; 650 655 640 6°25 e buyers f t North | ing for store It hard t 
|= 20 720730 7 wi pheu Slane | 
i tnetits GUisd ....<cosceue ...perlb O 73 0 7% 0 78 72 ta 3 what price they will go to, but I would not be surprised to 
Po rawelt .. vos sneOeD me we ee lie cae eee aeons as e su ~ts 
~ Go's twist (Eeyptian) ....perlb © 13% © 13%) 0 133) 0 133 0 134 0 13 rino ewes selling eventually up to 30s | ing 
| yin Printers 116 yds, 16 by 16, 32’s and ire very quiet here just at the present time I do not think we 
d's . a 144 414 4/14 414 6 14 614 6 shall have to import any wheat, as from figures ning to hand 
| win. shirtings, 76 yds, 19 by 19,32’s and : ; we shall have sufficient wheat for seed i local ce notice 
ae si ealeiaainn fit 2 Se SO oe oes CO ee ee SEES SO 00S GG Sores Cos ae 
| 38-in. ditto, 78 yds . 18 by 16, 10 lbs... T7939 FRU Sit sist si? Fs lor the present year Ha haftl 31s about £o § pel and 
|39.in, ditto, 374 yds, 16 by 15 8+ Ibs 68 68:6 8:6 8 § 8'6 8 hen we tell you that the usual price is about 3 per you 
. . will see how great the shortage must b: The skin m 1arke 
Il.) Compared with Previous Years. ned very firm yesterday, best merino pelts selling up to 4 
} and crossbred pelts to s4d per Ib. The hide market i very 
firm, good salted hides selling yd per 1b.” 
+ Mar, ————-_————- — —— The above does not make very pleasant reading, a 1OWS 
195 1914. 1913. | 1912. 1911. 1910. the abnormally high prices ruling for merino bi éeding » sty 
ae ._ | When sheep practically off shears get in the neighbour or 
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Middling American..per lb 699 682 599 7:59 736 
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3 


Ge od rt 


on 
ita 


Yarns—32'a twist ; per lb, 0 
40's weft o« Pa : 
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90, 39 3} 
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+ Nominal quotations. 
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39-in. ditto, 
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THE WOOL TRADE. 
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Our A rrespondent telegraphs :—The Boston woo] 
market is ve and strong. 

ome 
Our Byidford correspondent, writing on Thursday, say 


The past week has been one of considerable activity in thi 
market. A irked hardening of wool values, both in London 
and Australia, gether with a qnickened demand tor yarns, 
has led to free buying of merino tops by home-trade 
and at the same time there has been a strong demand for ex- 
port. Where 4° 
been made to-day in several transactions, involving fairly large 
quantitic nd 2s Sd is commonly quuted as a protective price 
by topmake rs who do not wish to sell. The already strong de 
mand for bred tops has been reinforced by the placing of 
further large orders for military cloths by the French and R 
sian Governments, and in qualities between 4o’s and so’s t 
makers have offers of more business than they feel can be take 
with safety. Forties —_ have at last been sald at 2s, and 46's 
carded are ju ted ¢ 2s 2d. English wool is still in g od de- 
mand, though ia as fleeces are concerned it is only in dee; 
sorts that sto ks are at all considerable. Skin wool is sold 
quickly as it is produced, and prices remain exceedingly strony 
Both crossbred and Botany spinners are exceedingly busy, and 
the demand for yarns can scarcely be satisfied. Fine counts in 
tany are particularly hard to get, and prices are fully rs per 
lb higher than at the beginning of the year. 


Spine I 


Were quoted at 2s 6d a week ago, 2s 7d has 





oe Lente correspondent writes :—The position shows not a 
eee eal of change so far as pressure of business is con- 
7 In spite of the great output of recent months, the 
oes is still demanding big supplies of khaki, and the 
‘nd et 4d held by the majority that we have not yet seen the 
Sek te te : trade. There is no doubt that when the new armies 
tnifo ront there will be a greatly increased consumption of 
rms, and great inroads on the reported large stocks of 
ser held by the Government. In the making up of uniforms 
Pressure still continues, with no relief as regards a 


their Brisbane branch on the 4th inst. :—* 
fully maintained, 


12s to 15s there is not usually very much room for pra fit even 


in good seasons, and no doubt the present high value « 

ing ewes is due to the desire of pastoralists to build up thei 
flocks. It is a pity that the rain did not fall two m 
earlier throughout the whole of the Commonweal hy 


+ 


pastoralists would then have ived hundreds of thous 
pounds, and agriculturalists would have had a verv di ffe re 
tale to tell regarding their recent crops. Of course. harv 
“ very general when the last mail left. and Seneiane ire 
bitter at the small return 

News this week from New Zealand does not make 


f readin It vite true t at star te ‘ ws 
etal haat o. h 
with their rece ts from the 


ir new clip . but all alike 
a very bad season It appears that the weather has aes ve 


dry and windy Little rain had fallen up to the middle 


December, and the outlook from a feed standpoint was bv 
means of the best. Some parts of the North Island had been 
sited bv good rainfalls early in Decembe but, g 
eaking, things had been very unsatisfactory. There 


ibundance of rain in Australia nd New Zeal ws 


g September and October, but it had mostly held until 
too late t belne the maximum benefit Still, the recuperative 
bility of land throughout New Zealand is such that even in 
December the rainfall would bring considerable benefit. an: 


would lead to the marketing of the usual quantity of fat lan - 


for freezing purposes 


This has been a remarkable week in the wool trad The 
sales finished yesterday with prices at the highest Ps int. 
merinos and crossbreds being both alik bout 15 pe ent 
higher than last series America has made the pace verv hot 
and taken big quantities of average to good merinos, vine 
up to 4d per Ib more for good scoured In Bradf Lz ever 
market day finds prices for tops and varns still rising, and 


to-dav no one can say definitely what is the actual price of a 


decent top either in merinos or stating that 
they have made over 2s 7d for 64’s, and 40’s prepat d are 
quoted at 24d. about 4d less having | 1 


SALES 
llowing cable from 
Sales I 
market very strong for all descriptions 


BRISBANE WOOL 


. c lalgetv and Co received the f 
Messr Daigety in 
cle sed, price 


Italy 


and Japan bought heavily.” 








Total Funds, 219,618,135 


ALL CLASSES OF 
INSURANCE EFFECTED. 


HEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL. 
24-28, LOMBARD 8T., LONDON. 
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The following is a list of the London Colonial Wool Sales 
which commenced on February 23rd, being the second this year :— 





Bale --Number of Bales sold— 
Date, Sale Pmpt. ToHome To Foreign 
Feb. Selling Brokers. No. Mar. Buyers. Buyers. Potal. 
23.. Buxton, Ronald, and Co, ..1 be veew MND cscs «WO scae See 
Jacomb, Son, and Co. Le 9 o we, ane ‘.~ tion 
John Hoare and Co. ...... 1 ia sea aac ase aia el ee 
24.. C. Balme and Co........00- 1 10 3,100 . 1,000 .... 4,100 
H, Irwell and Co sac ee 4,200 . 550 .... 4,750 
25.. Du Croz, Doxat and Co.....1 a3 snes es 1,000 .... %,200 
Thomas and Cook ........ aes. ae os . a ae 
H. Schwartze andCo, ....l .. .. S581 . 695 .... 3,016 
26.. Buxton. Ronald, and Co,..2 12 - 4,200 .... 2,000 .... 5,200 
H. P. Hughes and Sons ..1 a « 2,500 ..ce 1,000.20. 5,500 
27.. Jacomb, Son and Co,...... 2 13 i cael ike Benen 
Willais and Overbury ....1 oe - 2,300 . 120 .... 2,420 
Mar. 
l.» Bone Binete Oak OO). ccaccR oc BS Sess. bs esse “Se 088s 65 
C. Balme and Co. ........ Ske: on (wees Eee okew 500 .... 3,650 
2.. Windeler and Co.....cecccee re  hC Ulu 670 .... 3,028 
Btss i H. P, Hughes and Sons....2 o 1,350 .... 500.... 1,850 
Te) Buxton, Ronald, and Co, ..3 .. -- ccoo cc cece ee. esco o¢ 
Big 3.. Willans and Overbury ....2 .. 17 .... 1,200.... 0 ..... Lae 
{ f H. Schwartze and Co....... - 6s bh: bons. he (aoe 2 aan. 5A 
Bi | Thomas and Cook ........ x es ss bees: de 
: ' £ 4... Tl. irwell and Cosccsccscsee = os SS. etas 
ae he 4 Du Croz, Doxat, and Co. ..2 «se oc coco «2 ceee 08 cose ee 
foal } ee SRO... ccccssseD Go. ao. dcee PEO ance 250 ...- 2,300 
ee. 5.. John Hoare and Co. ...... Dis Bibs we. eeew “se. sees a 
Jacomb, Son, and Co....... jr. eee 2,100 


Buxton, Ronald, and Co. ..4 «se .. cece eco 
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| will not be binding on them after war. , 

| tion is quieter, although the bulk of the omen the po. 
employed, orders for saddlery and accoutrements po &fe fully 

come in. No settlement has been arrived at with th ee tw 
regarding the big rejections of Territoria} ennui e War 
good deal of soreness exists on the matter, — Pment, and a 


A 





FOREIGN AND COLONIAL PRODUCE MARKETs 
For Reports of To-Day’s Business and Public Sales see “ Postseri 
; Mincing Lane, Friday Mar — 
SUGAR.—There is still a moderate business going o . 5. 
market, chiefly in white sugars, at steady prices. Of British vk. 
Tate’s cubes, No. 1, sold, 31s; No. 2, 30S 6d; nibs refined, 
crushed, 29s 6d; finest castor, 29s; fine granulated. oie: oe od 
27s 6d. Pieces, 19s 6d to 25s. Lyle's granulated. 275 ‘ame 
white crystals, 27s 6d to 28s ; yellow crystals, 26s ae 0 28s; | 


; 6d. § 
of American granulated in barrels sold, at 27s 6d: and Conan 
rc : 2 9 


to 28s 6d. White Java, spot, sold, 25s 9d to 26s 3d; and t 
ports, at 26s 9d. Mauritius crystals changed hands : © out 
23s, as to make; Danish granulated, 25s 9d 
all ports last week, 109,000 tons, as compared wit} a 

“an time last year, and centrals at w ove r73, mecieus Gan” pet 
sales of cane ruled generally quiet, but price S were not altered ac 
any great extent. 1,557 bags crystallised Demerara, few sold ee 
yellow at 26s 6d. 1,859 bags Argentine sold, 12s to 19s od : = 
bags Brazilian were bought in. 374 bags Demerara am 0 
few sold, good mid to good yellow, 15s 6d to 15s od: low nid 
brownish, 14s to 14s 9d a 


Nas at 228 14d to 
Cuban receipts {or 





ee 


ij Messrs D. Pirie and Co.’s Dundee report of March 2nd 1s as ee ae caine ae London since January 1st 
iif follows :—The jute branches of our trade are improving. The ; atte ene 
eri linen trade as regards general goods is steady, but featureless. 1912. 1913. 1914. 1915 
oi 8a} Jure.—This market has been showing more activity, and prices Tons. Tons. Tons. Tons 
i moving upward, but business is now rather quieter at the Imported ...... ---- 59,050 .. 56,860 .. 43,450 ., 42,290 | 
ii advance. £20 is a ked for first marks, February-March, /s/,and | Delivered ......... - 7900 .. S890 .. 42300 .. 24,680 |, 
<eeba £1g for Daisee twos. Spot jute is finding a slow market, and | Stock.............. 44,700 .. 13,530 .. 31,920 .. 604m)! 
mit? | little moving off. First marks in this position stand at | Stock, U.K......... 145,030 .. 48,670 .. 105,400 .. 224.240 
| } {20 108, while £22 paid for superior top number. To-day, RUM f i d — ; 
fa et very firm, but inactive. FLax.—The demand for flax and tow oo _— crate a transpired. 
4 pet has slackened off, and the extreme prices recently paid for spot GLUCOSE firm. English liquid, on spot, sellers, 15s 9d; and 
ot or near at hand parcels are not at present obtainable. A fai: American, 15s 6d. 
i i quantity is at the moment on offer in these positions, but with COFFEE. -At public sale fair supplies were offered, and met a 
1} 4 Archangel closed supplies are again likely to diminish. The | moderate demand at generally steady rates. East India (new crop): 
Hf i Russian market is firm, but buying on storage terms has been | Mysore: bold, r1oos 6d to 104s; medium, 94s to rors; small, 
haetey quieter. To-day, flax quiet, prices unaltered. YaRNS.—Jute | 86s 6d to Sos 6d; peas, 113s. Costa Rica: good to fine bold, 795 
ii i i yarns are finding a good market, and prices firming. Linen | to 37s 6d ; mid, 748 to 82s; peas, 83s 6d to rors New Granada: 
ia yarns are very firm, and if anything tend higher, with a day-to- fair bold, 71s to 71s 6d. Mocha longberry, 95s 6d. Jamaica: 
Pee day business taking place. To-day, jute yarns very firm, and | good to fine ordinary, 50s 6d to 57s. Java: fine old ownish, || 
‘3 bei a good trade. Linen yarns firm, but not specially active. | 126s to 133s 6d. Guatemala: bold mottled, 68s 6d; ditto yellow 
ct | ) ( 133 : ; ditto yellow, || 
tee CLOTH -Jute goods are strong, and business fairly active. The | 63s. Washed Dumont: bold, 64s 6d to 65s; medium, 58s 6d; 
tel general linen trade is in a difficult position, and there are com- | small, 54s 6d; peas, 69s 6d. Unwashed Dumont : bold, 573; /| 
ao plaints of lack of remunerati mn. To-day, jute goods very firm, medium, 55S; small, 53s. Futures ruled quiet, but steady. 
ti | and demand continues. Linen goods unchanged. Imports and deliveries of coffee into London since January 1st 
i ) to February 27th, with stock at latter date :— 
; 1912. 1913. 1914. 1915. 
: Tons. Tons. Tons. Tons. 
HIDE, LEATHER, AND ALLIED TRADES. Imported .......00. 6,930 .. 7,460 .. 11,480 .. 894 
Delivered (home use) 2,700 .. 2,290 .. 2,530 .. 3,60 
hi Export ............ 3,380 .. 2,280 .. 3,440 .. 430 
(BY OUR OWN CORRESPONDENT.) Stock............-. 11,580 .. 11,080 .. 15,800 .. 144% 
rr h The hide position Was again a shade weaker in Bermondsey COCOA,—At public sale a good demand prevailed. Trinidad 
bel on Thursday, two classes of best ox declining 4, and another | ruled fully 3s per cwt dearer. Grenada, &c., 2s 6d to 38 up. 
Bi i (light) by 3d per 1b. Cows also dropped jd, and one or two | Ceylon firm for estate, and dearer for native. Samoa 2s dearer, and 
i classes of calf from gd to 4d per 1b. Cables from America | Guayaquil 3s up. 2,526 bags Ceylon partly sold: fair to good, 
i describe the position as quiet, and exporters here are declining | 76s to 82s; native, 60s to 68s. 420 bags Trinidad ditto: fair to 
Big all offers. Declines in several classes are noted, and native | good, 84s to 86s 6d. 1,354 bags Grenada ditto: good to fine, 8s 
Y steers, 60 lbs, are now listed at 224 cents, Texas steers 20 to | to 83s 6d; common to fair, 77s 6d to 79s 6d. 37 bags St Lucia, 
21 cents, and buffs at 19 to 194 cents. The leather trade is | few sold at 77s. 9 bags Dominica sold: ordinary, 76s to 76s 64. 
ee ae quiet in Bermondsey, although in Warrington and district no | 672 bags Guayaquil: Caraquez, 85s 6d to 86s 6d. 996 bags 
ne falling off is yet reported. Heavy bends for Army boots are | Samoa sold: ordinary to fine, 72s 6d to 84s. 47 bags St Vincent, 
tte still fetching record prices, but the decision of the Government | 59 bags Jamaica, 44 bags Demerara, 80 bags Tumaoc, and 52 bags 
a. to allow two lighter soles to be put together will, it is hoped, | Panama bought in. 
iB? oe — position somewhat and tone down the tanners’ ideas TEA.—Indian sales this week amounted to 61,939 packages, 
4 ' etd a nearly 3 ree At Manchester Leather Fair, | which met with an active demand, and prices often showed 4 
j — Spos . , v nds were | rates for which adv lb, while above this Bg 
; ae = being neglected. Shoulders, wate’ in moderate | last auction meg Se cee Pekoe, common to 
af supply an | firm in price, but there was a decided ease in bellies, | medium, changed hands at g4d to 1s 14d; broken pekoe, common 
EP 1 stocks of which are accumulating. ; to good medium, 93d to 1s 29d; orange pekoe, common to good, 
q At the Mincing lane tanned India goat and sheep skin sales ofd to 1s 3¢d; broken orange ‘pekoe common to good, 10d to 
the demand was slow, and goat declined from 1d to 2d per Ib, | 1s 43d; pekoe souchong g4d to r14d per Ib. Ceylon auctions 
i sheep also dropping from 1d to 1$d per Ib. East India tanned | totalled 30,231 packages ‘which met with animated bidding, 
ae kips are a shade lower in price, curriers being under the | prices ruled dearer for ‘all descriptions. Common and lower 
: impression that semi-chrome is not going to be allowed in | medium grades marked an advance of fully 3d per lb, while quota 
i py pnd contracts. At last week’s sales declines of from | tions for the better kinds were often 4d per |b dearer. 
} ad a oa ee noted. Upper leathers are slow of sale, | quantities of tea are being taken out of bond in anticipation 
os _ is still a fair demand for heavy chrome sides | increase in duty, which adds considerable strength to the market. 
» & a — kip butts. The large quantities, however, arriving | Pekoe, common to good, sold at 10d to 1s; broken pekoe, ditto, 
: om America steady the market, and prevent prices soaring | 10}d to 1s; orange pekoe, ditto, rod to 1s 1d; broken orange 
i beyond all reason. pekoe common = a sod t a8 3d; and pekoe souchong, 944 
Shoe manufacturers continue b ili : ee ed to 3, 
i¢ seteiel aotare ten ¢ usy On military work, and | to1rdperlb. Java offerings at public sale amount 
i Saien sean a eae been placed of late in Northampton. | packages, which met with good support at firmer prices. 
ie ome” aes is difficult to handle, and during the week | scold, common to good medium, at 93d to 103d ; broken pekoes 
hie his ebien detee, cropped up, owing to wages difficulties. | ditto, 93d to 11d; orange pekoe, rojd to 11d; broken oft, 
yin Sethunes aha ae for a higher rate all round, but manu- | pekoe, common to good, 1o}d to 1s; and pekoe souchong, 944 
ii | € only willing to make some arrangement which ! 10}d per Ib. 
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‘ie vet firm 5 ing s ls, and in moderate 
——\tarket firm respecting spot parcels, 

Pes RICE goer Siam, on spot, sellers, 12s 44d. Rangoon, 
— request. ‘ - aad: No. 2 Rangoon, afloat, sold, 10s 9d, c.f. andi., | 
ig i two stars, 25 43™"" * 

Office London 





ins fi but dealings were on a limited 
| _Market remains lirm, ailing ‘ 
and a || TAPIOCA. = on the spot and landing, fully paid, sold at 2d 
scale “ae arriv al, Singapore flake, March-May shipment, 
to 28d. Pearl was firm, but generally quiet. On 


s.d.c.f. and i. ; 
Se seed sold at 16s 9d. For arrival, Penang 





yoted, 2460 © : 
ait Tair Singapore, March-May shipment, quoted 15s, 
d Penang medium, equal to fair Singapore, March-May, 
cl. ne" 3 64. c.f. and i. At public sale, 18 bags Singapore 
lier 1 and sold, damages at 24d. 296 bags medium 


‘ ofterec 
flake wer” 16s 6d to 19s; and seed pearl at 13s to 14s 6d 


arl partly sold, 
. ged 

or damagec i 
gaGO continues very firm 
;6d, c.f. and i., delivered weight. 
SAGO FLOUR was quiet for arriy al. 
ent quoted at 15S, ex quay. a a 
ARE ‘ small business has transpired in St Vincent at 


ARROWROOT. 


steady rates. sini atin i ai ; 
BLACK PEPPER quiet, but gene rally unaltered. Fair Singapore, 


61d: fair Lampong, ditto, 6d; and fair Telli 
erry. ditto 61d. To arrive, Singapore, March-May shipment, 
any -33,. Lampong, January-March 5id, c.f. andi. Inauction 
ae, Soe 86 ithout reserve), at 5id to 53d. Of 377 bags 


Small, April-May shipment, quoted 





19 Sarawak, March-April ship- 


ler 
| on spot, sellers, 


, sae’ 
|,o1 bags Penang sold (w 


| Ceylon offered only a few sold, at 58d. a 
| RITE PEPPER slow at about late rates. Fair Singapore, on 
told: Muntok, 1ofd. To arrive, Singapore, March 


| } : 
| spot, sellers, 2 ges 
May shipment, 9{d Muntok, 1o¢sd, c.f. andi. At public sale, 
} 


| nothing was offered. : s - 

CLOVES quiet of sale. Fair Zanzibar, on spot, sellers, 64d 
ditto, March-May delivery, 6,d; March-May shipment, 54d, c.f. 
In auction 35 cases Penang offered and retired. 


| and i. 
| NUTMEGS.—In auction, 24 packages West India sold: 74's, at 
|6d; 82's to 88's, 5d to 54d; 11's to 123's, 4}d to jad ; 152's, +4d. 
| 205 packages Eastern ditto sold, 71's, at 6d to 6§d; 78's to 85's, 
| aad to 54d; ro1's, 4d to 43d; 127's, gd to 43d. 6 packages West 


India mace s« ld, at rs 8d. 

| GINGER neglected. 521 bags Cochin offered and bought in. 
JUTE in fair request and rates ruled firmer. Native first marks, 
February-March, sold, {20 5s, closing {21 value; tops of ditto, 
February-March, at {21 5s; substitute M, D to E, January- 
February, {20 10s. elas Daisee, 2, March-April, #19 5s; 
Hatkhola Daisee No. 2, March-April, {19 ros; P.B. Daisee 2, 
March-April, /19 15s; lightning, D, January-February, {19. 
Mango tops, March-April, {19 5s; tops of native firsts, spot, 
ttoms of native first marks, spot, London, at 
tto, at £27, c.f. and i. 








iDindee, f21; b 
| £19 15s; red P.A., di 
| HEMP.—A quiet tone prevailed in the market for Manila parcels. 
iS.S., F.C., January- March and March-May, sold, £36, 
|March-April, £31 tos; G.S., December-February, sellers, £27 ; 
||F.S., December-February, sold, {26 5s; ditto, March-April, 
| {26 5s; G.B., March-April at £26, ditto, December-February 
| at {26 to {25 10s, cf. andi. New Zealand slow. G.F., March 


| May (including war risks), sold, £31 10s, c.f. and i. 





SHELLAC —Market for spot parcels ruled quiet, but firm. Fair 
i ° 3 = : 7 
T.N. orange, on spot, done, 61s. Futures firmer, but dealings 


; i| testricted. Maré h- delive ry, sold, 60s 6d to 61s 6d ; May, at 
|618 6d to 62s; August, 64s 6d to 65s. 
| GAMBIER —Tone steady. Good marks, March-April sellers, 


| 228.6d, and No. 2 cubs March-May shipment, sold, 31s, c.f. 
| ’ ’ j I , a 





and i. 


INDIA-RUBBER met with moderate attention, and rates for the 
Most part ruled steady. Flantation standard crepe, spot, sold, 
|| 28 4d; March, 2s 4d to 2s 434d and 2s 4d; April-June, 2s 33d ; 
|| July-September, 2s 34d; July-December, 2s 2d. Smoked sheet, 
|| tibbed, spot, 2s 5d to 2s 54d and 2s sd; fine hard Para, spot, done, 
|| 28 5d; March-April, sellers, 2s 5d; April-May, sold, 2s 5d to 
|28 54d; now sellers at 2s 5d; May-June, done, 2s 53d to 2s 54d. 
| Ball, on the spot changed hands at 2s 1d, and March-April held for 
2s per Ib. 

|| COPRA—Market generally quiet, but steady. To London 
Ceylon, January-February and February-March shipment, buyers, 
{292s 6d. Malabar, January-February, {29 10s; March-April, 
£29 10s. F.M.S ,Singapore, January-February, £28 ros; March- 
April, {28 10s. South Sea, January-February, buyers, £27 5s. 
To Marseilles: F.M. Straits, January-February, _ sellers, 
£28 73 6d. Cebu, February-March, buyers, {28 tos. Manila, 
January-February and February-March, {28 2s 6d, c.f. and i. 


pebTALS.—Tin : After a firmer tendency at the week’s com- 
encement the market eased, speculative support in a great 
| oie being withheld. Standard cash delivery closed last 
dates bat £183; and three months £161 10s, while values of tnese 
respect - middle of the week declined to {180 and {160 10s 
th vely, cash being finally named on Thursday at {181 10s, 
Fee months £162. English officially quoted at £176 to £181. 
ca . opened dearer, but the market relapsed on realisations and 
at £64 ap wtandard cash delivery settled down last Monday 
week to £6 , ane months /65 2s 6d, easing by the middle of the 
63 5s 3 2s on and /63 10s respectively, closing on Thursday at 
mer. En ff3 12s 6d. Electros, £68 10s to {69 5s. Lead 
dearer. had » £20 15s; foreign, £20 7s 6d to £20 15s. Spelter 
TALLOW aie g.0.b. (c.f.i), £43 ros to £44. Iron easier. 
ruled stead, eed tone prevailed in this market, but values 
ipment "a _— parcels, afloat, 3d dearer, with more offering for 
inferior oie public sale, rrr tons of better coloured and 77 tons 
latter sold ~ offered, and all of the former and 73 tons of the 
» at late rates to 6d per cwt advance. Australian: mutton, 
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fine, 44s 6d; fair to good, 41s 3d, 43s 6d; dark to dull, 38s 6d, 
40s 6d; hard, 43s. Beef: sweet, none; fine, 44s 6d; fair to good, 
40S 9d, 41s 3d; dark to dull, 38s 9d to 39s 9d. Market letter 
unchanged. Town tallow, 37s 6d; melted stuff, 25s 9d per cwt. 
Rough fat, 8d per 8 lbs. 

OILS.—Linseed steady. Spot, pipes, landed, {30 7s 6d ; barrels, 
landed, £31. Hull, naked, spot, {27 2s 6d. Rape, English 
refined, spot (barrels), pale, £38 5s; ordinary brown (naked), 
spot, £34. Ravison (naked), spot, nominal Japan (cases), 
January-February, £23. Cocoanut oil, Ceylon, spot, £52. Cochin, 
spot, £56. Cotton: crude, spot (pipes), {27 5s; refined 
pale, spot (pipes), {29 10s; sweet (barrels), £32 5s to £34. Lard 
oil, English (best), £59 1os. Soya bean oil, Oriental: — (cases), 
January-February, £27. Petroleum, American, 83d; water-white, 
9¢d; Russian, nominal per gallon. 

TURPENTINE quiet. American spirit, on spot, 42s 34; March, 
428; May-August, 36s 3d; September-December, 36s 13d per 
cwt. Deliveries week ending February 27th : American, 812 barrels, 
against 1,242 barrels last year; French, 611 barrels, against 280 
barrels; landing, American, 1,487, against nil ; French, nil, against 
nil; afloat, nil American, against 250; stock, 15,789 barrels 
American, against 47,393 barrels; French, 1,101 barrels, against 
3,337 barrels 

OIL CAKES.—Linseed: London made, f11 to {11 5s, ex mill, 
Cotton, English, £6 12s 6d to £6 158; Egyptian, £6 10s to 
#6 12s 6d. Cocoanut cakes, round, £8; oblong, £8 

ROSIN.—Common strained, on spot, 11s 3d. 

LINSEED.— Market quiet, and prices tended downwards. Cal- 
cutta, spot, 52s 9d; February-March, 52s; April-May, 52s. 
La Plata, February-March, 47s 6d ; M arch-April, 478 6d. 

RAPESEED firm. Toria, afloat, 53s 6d. 

COTTONSEED firm. 


8 , London, Egyptian, spot, £8; March, 
£8 3s 9d; April, £8 7s 6d f 


POSTSCRIPT. Friday Evening. 


SUGAR.— British refined goods steady, unchanged 


, Cane in fair 
demand, and easier 


é 986 bags crystallised Demerara were offered 
in auction and partly sold: mid to good yellow, 26s to 26s 3d: 
good mid palish, 25s 9d to 26s; low mid, 25s 6d. 150 bags 
Demerara syrups sold: low grainy, 13s od. “Of f reign, white 
Java, on spot, sold, 26s to 26s 3d; Mauritius crystals, 22s 14d to 
23S, as to quality : 

COFFEE -—Public sales ruled generally steady 
tained March, quoted 38s 74d; May, ; 
39s 14d. Brazilian receipts since July 
against 12,046,000 in 1914. 


JUTE firm, but quiet. Native first 


Futures main- 
38s 1o$d; and July, 


Ist, 10,275,000 bags, 


- 
s, February-March, and 
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Wy was THE ECONOMIST. [March 6, 1915, 
® } -) ” So en ee . . - , nies i a ee 
Bi aes a“ ; , ircle D to E ahida Lead upheld. English, f21; foreign, May, sold, £20 78 64; ang 
r March-April, sellers, {21 Chunder, in circle n June, at {20 7s od. Spelter dearer. G. ).B. o fficially Quoted a 
Dunde . sold, £21 10s i eel ld, £36; G.S.,, £44 to £45. Iron firmer, Cleve land, cash, 56s tod; one Month, 
undee, =e ay ‘CC. . March ril, sold, £3 ‘oe Pe ms Fe i eens ican ry} 
HEMP firm, and urer bk , wat : = April, £27 10s. Daet, 578 2d; and three months, 57 3 tod. Tin piates, 1.C . cokes, » 158 34 | 
December-February, £27 15s; and February-April, £27 f.o.b., Wales. Quicksilver, {12 5s | 
“ ; anal nuar Mar » #23 105 ‘ : Nan tion, 
ei; ? reds, January uled firm ind dearer ee 
ai DIA-RUBBER.— Market ruled firm, a sch. on aks | 
at | INDIA ee sold, 2s 44d: and buyers Mar “ ; jie. LONDON CATTLE MARKET,—\ ARCH 4, 
ai ae el an dell July-December, 2s 24d. Smoked s! British Animals, Per 8 lbs sinking the of ~ | 
a ' ; April June q rote ms 28 4d, i Para. spot. buvers. 2s ed: Mar ‘ch ad il 
| arte juoted 2 Ld Fine hard eee ae i j : a 
. spot, quot : ; lers, 2s 5d. Ball, March-April, buy 2 ,- Inferior beasts. ......ccccccce eee 5 = ene On Centenasdvidect » Ta) 
ai 4 1 Apr la 5 we te irer, particularly for cas an I er eens ° ; 6 | Middl Seer di +. “S08 60eneeedaseue 6 2} 
4 . METALS | ial it at 2 a na an 1 f184 : WEEN 55.ccunenscusseercaus 5 4 Fj irst ditto .. OUD . cocccesnecsences " iu 
s S A tance. ee ‘ . ] nNOS BRON oon siencs caedssaun t iatoae wane ***<beseweesay eevee 8 Oi 
3 ‘ é \ ; . — Ineing s of é 8, De weeees | 
i ; { it £162 ¢ 102 108, and £103, Closing £1 fet ; ; Middling ditto. .....<cccecccccce 6 6 | Calves, First Coe ec sesceres ol 
aa thre I »% ttlement price. 4184 ( opper rme be = \ 
“a i] ind 163 three months — — -. nt ~ ee three month , at LONDON POTATO MARKET. Mat H 4. 
4 re {63 158; and thr Per Ton. Per Tor, | 
4 1} Standars : \ nd 464 three months sa } 
4 : ng £63 12s 6d cash, and 464 - Edwards £04 
, 1) £%3 : me Klectros firmer, at {69 to {69 10 EE ic cctiescvinchneun 5 : ok — n King Edwards ,,.,., 5 2 &/ 
+ 1} Se m ( ) (79 1os to #71. Strong sheets, £86. piackland K ng Edwards.... 5 0 0| Bedfords .... ea 
3 1} Tor 1 al t , aoa aa a a a . eae ee 
. | : kip Price Current. 
a Commercial Times. : Weekip an eminent firm in each department. 
§ | : . : : i e . 
eta The prices in the following list are revised with t aaaete 8 ds d TALLOW—per owt. , aaa 
Bi 4 ; © ris £85 ies : 0 Australi atton , 
; : i ’RIDAY. DYE STUFFS, &c— s d s d |METAL ln per tot 7010 71 0 American, common 11 3 : ; “ au wee a : 4 4 
; ‘ LONDON, Fair da Gails, China. .per cwt nom me = . a° . 70 AO | GM sancunacneacus 18 0 p. Wk $f 
ned T-ner | ds Gi 0 0 est sotected ...... 70 10 di To 
t } i ag able pledged og . 14 6 3h Japan i" 49 5 2 0 | Sheets (strong) .... ei O60 8AGO— - 19 9 TAPLOO A er Ibm 
ie Seen See SO, 8 ¢ @ 0 Turmeric, Benga +13 0 22 6 Standard ......cash 63/123 00/6 Pearl, per cwt........ 18 6 13 gE. 1. Flake, i... obey 
: eee 8 5 § 5s Madras, finger ...... 23 6 24 O Iron, per ton— q ee 14 @ co ver ews 18 0 a ; 
1| Gooe A—duty id p. Ib aonee * ic... nom Bars, Weish Porta.. 716 8 SHELLAC—per cwt— TAR—Stox ckhim, p.blL nom 
ne 84 i 00¢ sand. aty 1 i ie Cutch, ord. to fair.... i Staffordshire Bars, 616 : ~ ele "75 0 8 0 ian he 
i : —_— “ 1. $4 8 85 6 DYEWOODB— . 3 12 8 Birkenhead eae se 8 6 “Tena fair to fine 7. 0675 0 TEA—du ity 8d ln } 
| : dw a oe ae 88 8 Breil “gros Der ton * . 3 8 Sheets. “iphones 7 ; 8 6 Garnet Lac, AO...... ; ; Congou—« 8a per 8 Mae 
: as .77 08 ustic, Jamaica...... oops, enne ‘ 3 7 to good | - 
= onde. -.-... sreeeres 7 0 00° Onba penmapennenees s ; A . Nailrods, Lo aden . 810 96 Butten, Lancy a _ 8 & 0 Media ah goed a Hi ' 4 
9 8 0 (0 Lima ee 4 | steel 0. 4 A : noe . @ 0 : . ce 
8t Thome semen cos ; 7s 9 85 0 wood, Gampeseay : 8 : : oo he - § 0 u 10 Geet -— — wae o 0 0 0 Ouse a MGs wnmDoR .. ‘a ' 9 
Oeylon, p lant 11. 82 0 89 6 Honduras. ‘ $686 Do Mdlezbro., fo §3/9 0 0 a ae sounains 26°8 Rupees. Scented Or © Pelkoe 4 
Guaraquil. -.-----+-- 78 8 81 0; Jamaica............ 618 3 8 Scoteh pi alge 699 0 p Calcutta oes eeeee ented Orang 7 — 
Ba rah . iat lad p er Ib Red Sanders ........ 89 8 6 Cleveland, cash .... 7 1? 3 9 S{LK— ae Been On tO 4 
; OOFFEE alee ad nom Bapang Ceylon .... H aaah Hematite, cash wees OTC 00/9 China—Tsatlee, Supr. 8 6 0 Hyson = to fair. b mei 
ae nom | ELEPHANTS’ TEET 5 8 75 6 Lead—Kng. pig p. vor 21/0/3 000 Blue Elephant .... $ 9 1 : | ae saps 
iddling to hud 4. md. Q 3 0 0 Soft, 80 ib & upwards 66 ; Foreign, Mar..... 26S 3 . 4) Taysaam Kahing — . S| ieee Hiya z oo cvccece tok 4 
fi x E es a “mt cocek 6104 0 FLAX—perton,ci.f. £2 2 £ 8 Quic ksil ver, per bott tle a 5/0 “ 0 ° Canto ipeeoctiperscriots : : . ; Geal t. anes. *”° thee 
Lg wean long berry .. 95 0100 0 RigagKe ......... nom aqeiter, 0.B. .. "182 0785 0 Tussah ........cc06 8 8 & 0 Indian and Ceylon— 
‘ - - hen, noni 98 8 198 ¢ Pernau D pezccenecoee a T n. English ingot « “as 0186 8 , Re-reeled .......... 30 18 6 Broken and Fannin @ a 
i ima : 6 § tre Bejeteky ...... o Oo Go bara ...... me un. waht ee - - © useful... f 
a oe Jamea., gd. tofo. ord. ‘ 4 72 6 a " : = ewt. Duty 2s Standard, cash ....164 C 6 0 Italn.—Raw, fr.Milan 1§ 0 17 0 ele Pek: a) : ; 4 
ib ae { oe. REED aanseasses 80 6118 6 FROIT—} er wt. yo ‘a s d Tin-plates, per boxr— Organsine—Mid. togd. @ @ @ @ Fair to good 810 1% 
; mie GT  cossancns - 6? 0 66 0 Currants—New Crop. s ¢ % 9 Coke, LO. a 40 ne Flare 6006: -+eees ak 3 
| pe Costa Rica,ord. to 8> 0 87 6 Vostizea........... 35 6 31 ( Zinc, Belgian Sheet. 44 a =a SP1CKS8—Pepper, w oth Oo Fines ccs" lake 
§ (as Good ° cecncernst PORAEU.... o0000008 53 6 29 6 Antimony, Regulus... 0/0/0 “Penang ctaisWhite 910° 9 106 pabes Baukce: —— tee 
) <4 cue —— eae ae ae a 0 6 6 Giasapore, ~ 66 Ot Comm = 0908 
ij eo * ord. a ren 69 0 8) 0 NN i iii 28 6 29 6 OILS—Fish— , ac © we ee 0 10 0 0 Useful mediam 010 114 
i ie? oe dy omens. 57 6 53 8 —- seeneeeeeees . 6 26 6 Sperm, crude, p.tan mn —o GOOER cccceccs 0 2% 02% po! 
| ole Pas .......... 70 010¢ 0| Amalies........... 3 es ieeeecuaees 0 Ose vseeersee -it it... omen 
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1 4 Ri ~-—-n--s erie enieaaamaadliaaaas Skeieton,case, puld. 66 9 8) 6 ae aaa ae 76 3510/9 Qhips ..2°27° 9 2 0 “és TIMBER—Timber & Hews 
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| { | } Nitric............0- 82 8 104 Raisins— x 8 Cotton seed, Crude .. 27/8 C 0 | POM .ccceccccee a8 39 Pitch Pine Timberliéd 016) § 
ae Oxalic, net .... 810 @ 8 Valencias, halves .. 41 @ 42 Do Refined .... 29 ‘100 S400 Ginge r—per cwt— g Canada yel. pine largel@d 0268 ¢ 
i Tartaric, English .. 1 : “3 4 Common to med. = ; - : Cocoa-nut, Ceylon... 5200 8 < Oochia, cut nonegece = ; - 5 Do .* A. ee He : 
‘i 4 ; I oo Joed to fine...... 9 - §6/0/9 0 | rou bec « 
iis ie: jartinants 8.0/9 Soltanae—Ol-. we 46 8 up Cochin. .......05 $03 0/09 Do washed”... 28 0 25 @ Baltic vat Om 
4 : } ; Do ground - £8/9/0 85 4 Sultanas—New— ; 67 @ Lard, Americas... hom ‘ SE sidnndiesnses 19 6 : 9 Indian teak . a ae la i 
‘ rit Ammonia, carb., p ib. 6 38 0 i 66 68 § Do E ah §9.16/0 G/6/C Japan eerccccccese 20 0 Wainsect ige left cube 
i 72 i ' } Muriate, White..t = 7 a ; Medium . : ; = . Perolan Dil per Sfibs. 0 - : 3 Jamaica ........ - . : . : Deals & Sawn & eee 
/ i { iphate ... . 31 9 Good > ‘eacen a OD vos incimanetl per Norway, Pt 8 
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Funds Exceed - - 91,000,000. 
Summary of the Report presented at the Sixty-sixth Annual Meeting, held on 4th March, 1915. 
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; tf BRANCH The number of policies issued durir In the Ordinary Bran h he { | 
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“YB | peducing 3 the your were £5,085,625, being an | year 1876 ss ™ ] 
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r aoe pelguags “mate £12 10s | 
a 8 £398,360 e t accunrances mature 392,883. £15 
vai including | 751 . re steel _m n the vear t +} F : a en £20 - 
un —— ! and uj irds, wh i ea t ; 7 - ’ ; au = £40 | 
: oenage 103, 514, number in foree g6 " " "om gs £50 | , 
eth iiee 9 947,556. | - of free policies which | | pabateonee — , | i 
ats Jaims dun a 46, 364, } } | Prudential Ap ! red ler ti N : i : 
nls “The total 1 pulbemedagiy te : Ins Act 1911 | ; 
ton i "20, 085, 010 heir averay ——— oe i the members} C 1} 
L 16] The asset Compar h brane) wn in th > ; I 
£4,209,341 f 1915 oa eet id rities, and their cert | to the balance sheets. | 
itt a a i t a 11} | ~ oh ( } \ ( 
FPR | orate . 
ae ea rati RUr on j ry on 
: f ovietiy aL i i 
ie i t} \ 1] 
4 On mt it £290 ( [AY Ger 
0 014 from pay 
13 
6 2% em 1 
A en 1 
ROVIDENT ASSOCIATION, 
ois 4] {| 
FiPTHE PROVIDEN 
oi ° . 1} 
a1 1 
3 OF LONDON, Limited, 
Wood | : 
(oal8 f | . 
i PROVIDENT HOUSE, BISHOPSGATE, LONDON, E.C 
1B : 
tat FOUNDED 1877. ‘ 
6 28 " 
0170 3 
. ) > TITTY . 
iat AUTHORISED BY ACT OF PARLIAMENT INTITULED 3 
tin | PROVIDENT ASSOCIATION OF LONDON ACT, toro. ie 
aad ms | a 
6 ou INVESTED FUNDS EXCEED | a 1a 
wie | inl) & 
rs SIX MILLIONS. i 
4 O10 | ‘4 ; 
we | . ; 7 . HH, 
sir) | ADVANCES UPON HOUSE PROPERTY TO ena | 4 
wit HOLDERS AND CERTIFICATE-HOLDERS EXCEED | | 
iit £38,000,000. | 
628 i all " 
5 66 } | 
ae VIDENT HOUSE, 
sti |W. W. BENHAM,) Join’ PRO >§ >, LONDON, EC. || 
ati —e ee GREEN, jf Managers. BISHOPSGATE, +m | 
10 18 6 j 
' ‘ 
$e THE BANK OP BRITISH NORTH | A AY RINE & GENERAL 
10 19 8 en 
16 8 a eeiaidinaes , 
44 : cee ee | mutTuaAL LIFE oFfFice. | 
et) | onaset® of Di Directors hereby give notice that a | ESTABLISHED 1852. 
) ) forthe half-vear ende« SOth November 
f ii last of Fo rty _ ings per sh a ar ee FUN Ds EXCcEED Tvvo MILLIONS. 
2 ‘i Sattt per c per annum, will be PAID less | 
1 e on the 3rd ¢ ‘ ril next, tothe | ss oeg ttaching to the Society’s nor 
| ; ? pam Tex on tte reg a re ¥ “ aos = ac Special attention is directed to the except mal oe Ta ee ete 
ww 1 ante FS Cal i be made between the 20th sb forfeitable Whole Life and Endowment sural . a a 
€ Ist prox. inclusive, as the books must be alata : OR ‘NT BONUS RECORD. 
) i} during th at period. By 01 By T he Court, THE SOCIETY POSSESSI 5 AN EX : LLENT BONUS RECO 
10g 60 Rieesctiens n a KSON DODDS, Secretary. For Particulars end Prospectus apply to Head Office: - | 
1 Lo et 
ay ded Marche ts eC 14 LEADENHALL ‘STREET, LASSIE: 3 
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. ¢ EXCHEQUER BONDS 
Publications. | Per Act 4 7 s Geo. V., c a 
Bea 
| 


ring Interest at 43 per Cent. per Annum, 
pavable Half-yearly on the 24th March and 


Tue FINANcIER) “= 








he First Dividend will be paid on the 
k | 24th September, 19! 
of New York. | NE mar csesemseee re 
— | mount f ¢ £20 £ 50x £1,000, and 
ESTABLISHED FIFTY YEARS. | in amounts of 100, , £1,000, an 
Re i | 1 24 March ) 
T . _ 2c ; | 
52 Weekly Issues with Over)... aia Paani ileal al 
; } ind are author 1 the Lords Com 
5,200 Pages Annually. | missioners of His. Majesty's Treasury tore 
; r | ve Tenders for Exchequer Bonds, as above 
» Americar yanking paper with the | Che Bonds will be dated the 24th March, 1915, 
sae American Be — | and will be repayable on the 24th March, 1920 
largest — Tenders must be delivered at the Chief 


Subscribed to and read weekly in banks | ¢,.hier's Office, Bank of England, before One 








from coast to coast. 0’ ck Pate Wednesday, the roth March, 1915, 
: j ac "7c 4 j and 1 ael it of 42 per cent m the nominal 
Carries the advertisements of 175 to 200 | umount of Bonds tendered for must be paid 
progressive banking institutions of the world. | at the time of the delivery of the Tender 
The best medium for foreign financial | the deposit must not be enclosed in the 
s fo 
; desiring oe he iking 
houses desiring to reach the banking Dr meee Wisi eae: ileal aime oii a 
mterests of America. | money will be given & scuneie ibe: aa a 
a . 1 te 1 I { - which is 
Subscription Two Guineas per annum, — oa I ree ; t price wi 
I ; 
sigh acme a? j In case of partial ; tment, the balance of 
a > G- T J 4 oe amount paid as dep t will be applied 
22, THAMES STREET, New YorK. | the amount paid as depowt “i applied | 
} Sh 1 ‘ 1 er making that | 
> } paymen vil funded by 
HE PROGRESS OF THE NATION | | | | 
In its various cial and Economic Relations from I ites on wh t tur payinen will | 
the beginning of the Nineteenth Century. acne al aa 
= mi erhe LAad 
By G. R. PORTER. | So mu . when 7 
Demy st avi. +735 pp., 2916 net. leposit will 1 I ( Fr Ly, 
| Pounds (S igth March, 
4 Completely New Edition Revised and bre ught | B. : 19! | 
up to date 4 | 
By F. W. HIRST (Editor of ** The Economist ’’) pe t M Mar I 
i nh i ! } 5 
METHUEN & Co., Ltd., 36 Essex t., London, W.C. | ' M d t 
| | 


FENDERS FOR METROPOLITAN) » ni at its proj t e deposit and 
WATER BOARD BILLS. 4 . : 


ae | ( t d in | 
i 
1. The Metropolitan Water Board here give | I 
that Tend will be 1 ved at ( | 4 P i shen 
Office, at the Ban } ind, \ 1) I 
1 Ma rots t O I 4 t will be 
M polit Vat | | How 
with the Me W . 
Act 6 Edw. VII ip — : | 
I » fone m n | r f I 
1 ] il Lue ; - 
| I I l, and at 
rh : ts J t I Ire es 
The B wil a + | and of M M Y 1 : 
{ uM 4 | ( M H PA 
: the Phe I l ( H M t 
; | Trea: 
i i > | n } re 
. <r 1 | M 
} I f P l I 
t i i I 
9 } will be 1ed and iid at the | 
ba Log e 
Spite toaen oe acne] §— Whe Gronamist 
| be informed of the ume on Friday, the | y ye COMomMis + 
th March, and payment in full of the amounts | 
f the accepted Tenders must be made to the | Established 1843, 
Bank of 1 later than Th clock 
Thursday, the 18th March, 191 
Phe Metropolitan Water Board re ve the 
right of rejecting any Tenders SCALE OF CHARGES FOR ADVERTISING. 
Tender hould be on the p ed form 


which can be obtained from tl 


t Accountant to 
the Board at these Offices, 


ne 
and at the Chief 





Cashie: Office, Bank of England, or at an COMPANY PROSPECTUSES AND ISSUES OF 
if the Branches of that Bank STOCK. £sad 
8. The [reasury } been consulted under 
the Notification of the 18th January, 101s, and Whole Page “* "* ** 20 0 0 
raises no objection to this issue. It must b Half Page .. se ie i 1010 0 
1 netly understood that in considering whether 
they oe d have not, any of tions to new | FINANCIAL & GENERAL. £ s ad 
» the reasury does not take any resp | 
bility for the financial oundne of any Whole Page ee ee os 1414 0 
chemes, or fo the correctness of any of the | Half Page .. oe oe ee 710 0 
statements made, or opinions expressed, wit at 
vegand te them Quarter Page ee os se 315 0 
A.B. PILLING. Clerk Per Inch (Single Column) af 09 0 
Metropolitan Water Board Office Company Meetings, &c., per Col. 550 
Savoy court, Strand, W.C 


sth March, 191 |} ADVERTISEMENTS IN SINGLE COLUMN. 


THE GRAND TRUNK RAILWAY| Company Prospectuses and = & 


| 8s d 
COMPANY OF CANADA. _Issues of Btock ‘“ -. PerLine 0 1 3 
= Financial and Genera! .. os 010 
aes ie | Banks and Ins e ‘rms of 
Notice is hereby given that the TRANSFER : = Sasurance (terme of 
BOOKS of tl ( pany, so far a regard the | business), per line a *e eo 009 
Perpetual Four per Cent, Consolidated Debenture 
Stock, will be CLOSED from Satur lay, the 13t 
— h, to Tuesday, the 13th April, 1915, both da Special Trade and Auction rates can be had on 
ciusive. | ; : 
Warrants for the interest acerued to the 3lst _—. 
March, 1915, | he forwarded on the 13th April as 
next to all Proprietors of this Stock registered on | 


i. aCO t is allowed on , > 
— c i the Company on the 13th March, 1915, } A Discount tilowed on Advertisements ordered for 
>y Orde r, ; 


six or more Insertions, 
H. H. NORMAN, Secretary 


Dashwood House, ‘ ia 


9, New Broad street, London, E.C, OFrrFicss: 


Sth March, 1915. GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


offence, and no Member of thi ~~~ Criminal | 
divide commissions with anyone ; 


xe ange, 





MANCHESTER STOCK EXcq 
_ NOTICE, ANGE, 
‘Oo member of the Manche ; 
ster 
allowed to advertise for bain e Re 4 
issue circulars to persons other than hin wes ott | 
cipals. Persons who advertise a8 Bre a Samet 
Dealers are not Members of this oo or § i| 
under the control of the ¢ omnmittee “xchange, or | 
The Prevention of Corruy ‘ | 
the giving of an undi 


[March 6, 1915, | 
\ 
\ 


tion Act, 1% Makes 


sclose d comm 


A member IssuIng A © ntr 
' oO uct note sh all 
‘ Use Such | 


a form as will provide that the 
< ‘wor “ 
the Stock Exchange, Man heste Pi ember of | 
» Shall immed 


ately follow the signature. 
A list of Members of the Mane , 
change who are Stockh Seer Stock Er. 


K and Share 3 / 
obtained on application to are Brokers May be 


JOHN N. CAIN. gee 
Committee Rooms, Mancheste : mah retary, 


} 


THE EASTERN BANK, 


LIMITED. 


Head Office : 
4 CROSBY SQUARE, LONDON, Ec. 
Branches: 
BOMBAY, CALCUTTA, and BAGDAD, 
Subscribed Capital .. 
Called = - oe 
Reserve Fund .. i : $a £55,000 
Reserve Liability of Shareholders £900,090 
BOARD OF DIRECTORS, 
The Right Hon, Lord Balfour of Burleigh, K.7, | 


(Cnairman), 


Sir Jacob E. Sassoon, Bart. Emile} rancqui, Eaq 
J. ( . G. Bouillat, } sq. J 


- Haskell, Esq. | 

G. Bromley-Martin, kisq. J. Leigh Wood, Eaq 
C.M.G, . 

The Bank transacts every description of Banking 
and Agency business in « nection with Indis on 
terms to be ascertained on application, Deposits 
are received for 1, 2, or 3 years at 4 per cent, per 
annum, and on current accounts interest is allowed || 
at 2 per cent, per annum on the minimum monthly || 
balances. i] 
I’. H. SUTTON, Manager, 


GIRARD TRUST COMPANY 


: " . | 

Acts as Executor, Guardian, Trustee, and | 
in all fiduciary capacities by appointmentof 
the Courts and individuals. 


As Agent the Company ? erves and handles 
moneys and securities entrusted to Its care, |) 
collecting and remitting income therefrom. 
Correspondence with British ownersis invited || 







looking to the management of such funds, \ 
ES 

which are free from taxes or income duties | 
ee i| 
in the United States. 


Capital and Surplus, $10,000,000. 
BANK OF NEW SOUTH WALES | 


Established 1517. C | 
Lonpon Orrice—29 Threadneedle-street, E.C. 
Paid-up Capital. .........0+++0+: sneneuey £3 | 
teserve Fund. .....escccess - oeee 
Reserve Liability of Proprietors.....-++++ 3,500,000 


a £9,500000 || 
The London Office issues Drafts on Demand 08 
its Head Office and Branches in Australia, New | 
Zealand, Tasmania, Fiji and Papua, and on 1% 
respondents in Tasmania. Makes Mail an Es: 
Transfers. Negotiates and Collects Bills wh od | 
change. Receives deposits for fixed Periods on 1 
which may be known on application; and = \ 
every description of Australasian banking asiness. || 
DAVID GEORGE, Manager. 








THE COMMERCIAL BANKING COMPANT | 
OF SYDNEY (LIMITED) 


Established 1834. Incorporated in New Bonn On 
Capital Paid-up —.. ewe ian a6 
Reserve Fund and Undivided Profits .. A000) | 
Reserve Liability of Proprietors «+ bey 





£5,825,900 


ors of C 
Drafts payable on demand, and Letters On 
on fantateaie, are issued by the as Phe 
Bills on Australasia negotiated or collected. 
tances eabled. EC. 
Londen Offices—18 Birchin lane, Lombard st. > | 
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